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JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


Rade HAM, ALEXANDER & CO., 
BANKERS, 
16 & 18 WALL STREET, 


NEW YORK. 





aero NATIONAL BANK 


OF CHICAGO. 


$8,000,000 
$5,000,000 


Capital, 
Surplus, 





Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 








FINANOIAL. 
[RST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITORY. 
CAPITAL, I, 500,000.00 
SURPLUS AND PROF! TS, 925,000.00 


OFFIC ERS. 

G. BIGELOW, President, 
Ws. Bi@Etow, Vice-President, Frank J. Kier, Cashier, 
Tuos, E. Camp, Asst. Cashier, H. G. Gout, Asst. Cashier. 
DIRECTORS. 

bes! Pg om Fred. T. Goll, 
igelow, F. Vogel, Jr., 
— C. J. H. Van Dyke, Jr. 





"Geo. P. Miller, ayne, 





THE CHEMICAL NATIONAL BANK, 


NEW YORK. 





Capital, Surplus and Profits (over) $7,500,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 
WILLIAM H. PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. PARSON, Asst. Cashier. 
J. B. MARTINDALE, Asst. Cashier. 











' DIREOTORS: 
FREDERIC W. STEVENS, 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, 


GEORGE G. DE WITT, 
ROBERT WALTON GOELET. 
WILLIAM H. PORTER. 





THE MERCANTILE TRUST COMPANY. 


120 BROADWAY, NEW YORK. 


CAPITAL, SURPLUS and PROFITS, $8,000,000. 


Acts as Trustee, Guardian, Administrator, Exunouter, Traneter hanee. Registrar. 


HENRY C. DEMING, President. 
JAMES H. HYDE, Vice-President. 


W. C. POTILLON, Treasurer. 


INTEREST ALLOWED UPON DEPOSITS. 
OFFICERS: 


JOHN T. TERRY, Vice-President. 
ERNEST R. AIDEE, Vice-President. 


HAROLD B. THORNE, Ass’t Treas. 


LOUIS FITZGERALD, 
JOHN T. TERRY, 
GEORGE J. GOULD 


JAMES H. HYDE, 


ALFRED G. VANDERBILT, 
VALENTINE P. SNYDER, 


DIRECTORS: 
JOHN JACOB ASTOR, 
MORTIMER L. SCHIFF, 
JAMES J. HILL, 

SIDNEY DILLON RIPLEY, 


JAMES W. ALEXANDER 
JOHN F. DRYDEN, 
HENRY GC. FRICK, 


GUY RICHARDS, Secretary. 
JOHN D. OSTRANDER, Ass’t Sec’y. 


E. H. HARRIMAN 
WM. H. McINTYRE. 
RUOULPH ELLIS, 





L. C. WEIR, CHAUNCEY M. DEPEW HENRY C. DEMING, EDWIN GOULD, 
C. C. CUYLER, JOHN J. McCOOK, ALVIN W. KRECH, CHARLES H. GODFREY, J, ROOSEVELT ROOSEVELT 
CLEMENT A. GRISCOM, OLIVER AMES, GAGE E. TARBELL, GEORGE L. RIVES, LESLIE D. WARD, 
EDWARD D. ADAMS, H. M. ALEXANDER, EUGENE DELANO, J, HAMPDEN ROBB, ROBERT GOELET. 
EAN, VAN CORTLANDT & CO, | Sous siceton Wrizzams, °°. wus, | (XT] ARANTEED STOCKS. 
BANKERS, OHN L. WILLIAMS & SONS, CHARLES FEARON & CO., 
30 PINE STREET, she NEW YORK. BANKERS, BANKERS, 


INVESTMENT SECURITIES. 


, Sonn Sv ES nee & CO. 
BANKERS, 


BROAD-EXCHANGE BUILDING 
25 BROAD STREET, NEW YORK, 


J. KIMBALL & CO, 


R. 7 NASSAU STREET, 
NEW YORK. 











88 years’ membership in the New York 
Stock Exchange. 


STUART SIMONS & CO,, 
Investment Securities, 
UNLISTED STOCKS AND BONDS, 


2§ BEGAR Ue pxace,| NEW YORK, 





TELEPHONE, 3398 BROAD. 


N. E. CORNER 10th and MAIN STREETS, 
RICHMOND, VA. 


CKERBOC 
gst TRUST — 


66 BROADWAY. 234 FIFTH AVENUE, 
100 West 125TH STREET, 
148TH STREET AND THIRD AVENUE. 


NION TRUST CO. 
DETROIT, MIcuH. 
CAPITAL, $500,000. ALL PAID IN. 


D. M. FERRY, Pres. 








ELLWOOD T. HANCE, Sec’y. 





Bankers and Brokers, 


10 WALL STREET. 





TELEPHONE, No, 4820. Cortlandt. 





B. HAVENS & CO. 


3358 Chestnut St., Philadelphia. 





MEMBERS PHILADELPHIA AND NEW 
YORK STOCK EXCHANGES. 


ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL 8ST. BRANCH 503 FIFTH AVENUB. 
NEW YORK CITY. 








New York Stock Exchange, 
New York Cotton Exchange, 


MEMBERS ; 
New York Produce Exchange. 





HE CITIZENS BANK 


OF NORFOLK, Va. 
Organized 1867. 


WALTER H. DOYLE, Pres. J. W. Perry, V. P. 





MEMBERS NEW YORK STOCK EXCHANGE. 


TENCH F. TILGHMAN, Cashier. 


| CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
intrusted to our care. 





oul ‘ULOGY 


DUN’S REVIEW. 

























‘DUNS REVIEW. 





ras 28, 1903. 
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The American Credit-Indemnity Co. 


of New York. 


S. M. PHELAN, President. 








CAPITAL FULL PAID, - 


CGREDIT INSURANCE ONLY. 
OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 








A plain, definite and positive agreement protecting the merchant from ex- 
cessive losses through insolvency of his customers. 
We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars 
regarding our collateral system as applied to merchandise accounts. 


Colonial Trust Building, St. Louis. 





302 Broadway, New York. 


= 


- B1,000,000°. 





y, 








DEALERS IN 
Redmond, High Grade 
Investment 
Ker r&Co. Securities. 
BANKERS, — = 
41 Wall Bt., New York. Trangacts 4 
232 mee aa nae et. General Foreign 
PHILADEPHIA: and Domestic 
507 Chestnut Street. | Banking Business, 








1ssUCE 


Letters of Credit|— 


in Sterling, Francs, Marks 
or Dollars, payable in 


all parts of the world. 








SPECIAL NOTICES. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 
in Greater Ncw 
224 st. Yor k. 





Sohmer Building, 


5th Av-., cor. 













William Mann Co. 








Blank Book Makers, 
Stationers, Printers and 
Lithographers. 
Manufacturers of Copying Books 


and Papers and Loose 
Leaf Devices. 








529 Market St., Phila., Pa. 


3 59-61 Maiden Lane, New York. 


LINCOLN TRUST CO. 


St. Louis, Mo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 





Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 





A. A. B- WOERHEIDE, President. 
GEO. F, DURANT, lst Vice-President. 
GEO. W. LUBKE, 2nd Vice-President and Counsel. 
J H, AUG. MEYER, 3d Vice-President. 
CHAS. HAMILTON, Secretary. 
JULIUS C. GARBELL, Treasurer. 
H. 8S. CAULFIELD, Attorney. 


CKERBOC,K, 
TRUST CO. 


COUPONS PAYABLE AT 66 BROADWAY 
ON AND AFTER DECEMBER Ist, 1903 


ra) 





Coupons may be deposited at once, 


Bath Electric & Gas Light Co. 1st 52% 

Consolidated Railway & Light Co. Gold Trust 5%. 

Greenwich Water Co. 1st 5%. 

Judge Company Purchase Money 4%. 

Klots Throwing Co. 1st 6%. 

Point Pleasant Traction Campany lst 5%. 

Tehuantepec Rubber Culture Co. Purchase Money 
6%. 

Washington Central Ry. Co. lst 4%. 








_ SPECIAL NOTICES. 


Our Pennysaver Envelope 


Is designed expressly for enclosing third- 
class matter. Effective asa sealed letter, 
and at a saving of $10 per M in postage. 


USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, 
Mail Order Concerns and all 
Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St. 632 S, 6th St, 
NEW YORK. ST. LOUIS. 





Youmay be interested to know 


that there is a place where a 


LIST OF ANY TRADE 


OR 


~—— PROFESSION 


can be secured. 





We also have an 


Addressing 
Machine 


that will do the work 
in one day of fifty 





* penmen, and your office boy can operate same. 





A Postal Card will bring complete information. 


Rapid Addressing Mach. Co., 


F. D. BELKNAP, President, 





Chicage—Unity Building. 





290 BROADWAY, NEW YORK CITY. 











INTERNATIONAL PAPER COMPANY, 


30 BROAD STREET, NEW YORK. 


23d Regular Quarterly Preferred Dividend 
November 25, 1903. 

The Board of Directors has this day declared the 
regular quarterly dividend of ONE AND ONE. 
HALF PER CENT. (110%) on the Preferred Capital 
Stock, payable December 31, 1903, to Preferred 
Stockholders of record December 14th, 1903. 
Checks will be mailed. 

Transfer Books of the Preferred Stock will close 
on the 14th day of December, 1903, and reopen 
January 2, 1904. 

E. W. HYDE, Secretary. 








INSURANCE. 


A BANKER’S WILL! 


eee how the greatest trust fund in the world is 
vested. Sent free to those who write. 


The Mutual Life Insurance Company 
of New York. 
RICHARD A. MCCURDY, PRESIDENT. 





ASSETS, #8382,000,000 


NEW YORK, N. Y, 


DON'T RENEW *Sinsurance 
WITHOUT FIRST EXAMINING THE 
PREFERRED’S ‘ PROGRESSIVE’’ POLICY. 





It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 
57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 
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To all Receiving Sample Copies of DUN’S REVIEW : 


We are sending you a sample copy of DUN’S REVIEW because we want you as a regular reader. 

Dun’s REVIEW is a business newspaper for business men, manufacturer as well as investor— 
in fact for all. 

Dun’s REVIEW prints more papers and has twice the circulation of any financial paper published in 
the United States. It gives the news condensed for the entire week, not'’only for the United States but for the 
world, and will keep you informed by giving you 
a digest of all important general news. This 
valuable information is obtained from our 
foreign correspondents, and from our cor- 
respondents all over the United States and 
Canada, covered by our 173 branch offices. 
The paper contains special reports from the 
various branches, domestic and foreign, of 
R. G. DUN & Co. in all parts of the world 
regarding business conditions in their respec- 
tive districts, and especially regarding oppor- 
tunities that exist for extending the trade of 


American manufacturers. 


No matter what line of business you are 
interested in, you will find that business re- 
ported in the columns of DUN’S REVIEW; 
it not please advise us. 


In the New York Tribune of October 4 
the following statement was printed regarding 
the stock market tables published in the 
REVIEW: “No feature of interest to those 
concerned in the financial market is missing, 
the whole presenting one of the best and most 


carefully prepared reference tables published.” 

The REVIEW contains all the trade 
reports of trade conditions in the leading cities, 
special reports of the leading markets, crop 
conditions in all sections of the United States 
and tables of prices, not only of the stock and 
bond market, but the cotton, tobacco and grain 
markets are fully reported. 

A column of the REVIEW devoted to 
banking news contains a list of all the new 
banks, National and State, giving the capital 
and officers of all such banks; classified state- 
ments of failures in the United States and 
Canada, also investment news showing bond 
offerings and bond sales effected, in tact nothing From the New YORK TRIBUNE, Oct. 4, 1903. 
ot general interest to the busy man is omitted 
from its columns. 

For the sum of $2 per annum, the subscription price of the paper, you can have at the end of the year 
the most valuable file of business reports, statistics and tables of prices published in the United States. 


Kindly fill out the enclosed subscription blank, and we will send the paper to your address 


regularly for one year. 
DUN’S REVIEW. 


Publiehed Weekiy by BR. G- DUN & OOx.«, 
THE MERCANTILE AGENCY, 
290 Broadway, New York. 











190... 
Send DUN’S REVIEW to address given below, com- 
I iit cries for one year, for whioh we 





will pay $2.00. 


Neme, 














i eee ee a ae od ~ ”_ mo af wg fn Ae 


OTR ix, tls CO Ye Se OO ne Qe OE eR ORS ae) Get RENEE A qa” nA mR Be FEO 
9 a par ll —_ ~ - ~ . 


























































DUN’S REVIEW. 





{November 28, 1903. 








FINANCIAL. 


FINANCIAL. 


FINANOIAL. 











North American Drust Company 


135 BROADWAY, NEW YORK 





Capital and Surplus, - $5,000,000.00 
TRUS TEES s 
HORACE E. ANDREWS H. B. HOLLINS ALLAN MOCULLOH WILLIAM A. READ OAKLEIGH SOREE 
C. T. BARNEY JOHN HONE JOHN M. MACK JOHN J. RI JOHN OC. TOMLINSO 
AU@UsST BELMONT JAMES JOURDAN JOY MORTON HENRY F. SHOEMAKER ROBERT B. VAN CORTLANDT 
. 8. BLACK AVID H. KING, JR WILLIAM R. NICHOLSON SAMUEL SPENCER WARNER VAN NORDEN 
Ww. H. CHESEBROUGH JAMES S. KU Jos. J. Mk aaa JR. SAMUEL THORNE P. A. B. WIDENER 
HEMAN DOWD CHARLTON T. LEWIS E. C. POTTER EDWIN THORNE B. F. YOAKUM 


CLEMENT A. GRISCOM 


WILLIAM LO@AN 





OAKLEIGH THORNE, Preeident. 


HEMAN DOWD, 
WwW. H. CHESEBROUGH, 
G. ay WYNKOOP, § 


¢ Vice-Pres. F. 


Ss. D. SCUDDER, Treasurer 
Ww. 
J. R. BURNET, Attorne 


and Trust Officer 


F. L. HILTON, Secretary 
BLACK, Auditor F. C. 
CARLETON BUNCE, Asst 


PREST, Asst. i nae 
ecretary 





Receives Deposits 
subject to check. 
Pays Interest 
on daily balances. 


EXCELLENT COLLECTION 


Collects Coupons. 
Notes, Checks and 
other obligations. 


issues Certificates 
of Deposit bearing interest. 


Acte as Trustee 


of Mortgage Bonds and individual trusts. 


Registrar and Transfer Agent. 


Acts as Fiscal Agent 
for Underwriting and Subscriptions. 


FACILITIES THROUGHOUT THE UNITED STATES. 








CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 


Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED. 


EDWIN LANGDON, Cc. $8. YOUNG, 
President. Cashier. 
W. M. WOODS, H. J. FRANCIS, 


Vice-President. Assistant Cashier. 





B20,000 


Water Works & Electric Light 


Bonds. 


Town of Belzoni, Washington County, 
Mississippi. 

Sealed bids will be received by the Board of Mayor 
and Aldermen of the Town of Belzoni, Washington 
County, Mississippi, for the sale of TWENTY 
THOUSAND DOLLARS ($20,000) Six per cent. 
Twenty Year “Serial” Water Works and Electric 
Light Bonds up to 7 o'clock, P. M., December 
1, 1903. 

The Board reserves the right to reject any or 
all bids. 

A Certified Check must accompany all bids for 
the sum of $500.00. 

For any further information, address 


S. CASTLEMAN, Mayor, 
BELZONI,. MISB8. 








FOREIGN BANKS. 


I ARTIN'S BANK (Limited) 


LONDON, ENGLAND. 





mee 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 2,430,000 


SURPLUS . : ; yIII 
”  @ $.86=E£1. °99 


Foreign Exchange and General Banking Business. 


My ERCHANT BANKING COMPANY 





(Limited) 

432 Cannon n St. London, Eng. 
Capital Subscribed, - $38,280,800 
Capital Paid up, - 1,458,000 
Reserve Liability, ~ 1,822,800 
Surplus, - - - 142,276 





General Banking Business. Acts as Agent for 
American and Canadian Banks. 





5 ies NATIONAL CITY BANK 
OF NEW YORK. 


Original Charter dated 1812. 


CAPITAL FULLY PAID, $25,000,000.00 
SHAREHOLDERS LIABILITY, $25,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, $15,394,495.42 


Depository of the United States, the State and 
City of New York. 


OFFICERS: 


James StitutmMan, President. Wm. A. Smonson, Vice-Pres’t. 

Samus. Sioan, Vice-President. Horace M. Kivporn, Cashier. 

A.G Loomis, Vice-President. W. H Tappan, Asst.-Cashier. 

G. S Wurrson, Vice-President. A. Kavanaau, Asst. Cashier. 

F. A. Vanperuir, Vice-Pres’t. J. A. Srm.tman, Asst. Cashier 
C. Janssen, Manager Foreign Department. 


ASKINS & SELLS, 


Certified Public Accountants, 
NO. 30 BROAD STREET, NEW YORK. 
30 COLEMAN STREET, LONDON, E. C. 
“ HASKSELLS.” 
CLEVELAND, 





CABLE ADDRESS, 


CHICAGO, ST. LOUIS, PITTSBURG. 





A 
RV i " “Uy 
TRUST COMPANY, 


BOSTON, MASS. 





Capital, . . . $1,000,000 


Surplus Earnings, 


Transacts a General Banking and 
Trust Company Business. 


Interest Allowed on Deposits. 


Trustee under Mortgages, Transfer Agent and 
Registrar of Stocks and Bonds. 


N. W. JORDAN, President. 
E. A. COFFIN, Treasurer. 
Cc. H. BOWEN, Secretary. 
G. W. AURYANSEN, Asst. Sec, 








REPORT OF THE CONDITION OF 
—THE— 


Chicago National Bank 


At the Close of Business Nov. 17,1903. 














RESOURCES. 
Loans and Discounts,...... $12,121,910.73 
RE eS ea 1,144.13 
Bonds for Circulation, ..... 50,000.00 
Other Bonds on Hand,..... 2,007,973.33 
Banking House and Safe Deposit 
it tance a ta wiki «eae 250,000.00 
CASH ASSETS— 
Cash on Hand, . $3,550,460.63 
City Checks, . . 234,527.00 
Due from: 
Other Banks, . 2,084,803.53 
U. S. Treasurer, 22,500.00 
enemies 5,892,291.16 
er ee $20,323,319.35 
LIABILITIES. 
Capital Stock Paid in, ..... $1,000,000.00 
Surplus Fund,........ . 1,000,000.00 
Undivided Profits,........ 386,488.92 
haan cns in: an Sem de Sarin 49,500.00 
DUE DEPOSITORS— 
Individuals, . . .$14,870,254.80 
a 3,017,075.63 
17,887,330.43 
eee $20,323,319.35 
DIRECTORS: 
C. K. G. BILLINGS, J. R. WALSH, 
ANDREW McNALLY, F. M. BLOUNT, 


WILLIAM BEST, JOHN M. SMYTH, 
MAURICE ROSENFELD. 





J. R. WALSH, President. 
ANDREW McNALLY, Vice-Pres’t. 
F. M. BLOUNT, Vice-Pres’t. 
T. M. JACKSON, Cashier. 
F. W. McLEAN, Ass’t Cashier. 
J. E. SHEA, Ass’t Cashier. 
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DUN’S REVIEW. 


COTTON GOODS TRADE. 


Manufacturers report conditions still very 

















Boston, 


‘unsettled. Buyers are showing a marked indifference, and 


with high-priced cotton the mills can offer no inducements. 
In the hope of compensating for the higher cost of raw 
materials, southern Massachusetts mills reduced wages 10 
per cent., dropping to the level maintained by northern and 
western New England mills. Mills are buying cotton, but 
their supply is short of former years. Production has been 
curtailed probably 20 per cent. If the demand for goods 
strengthens, as expected, giving the mills an opportunity to 
advance prices, it is believed manufacturing will soon be 
resumed at practically full capacity, but profits of the last 
two years will not be realized. 

Portiand, Me.—Cotton mills in this section are fairly 
well supplied with cotton purchased before the advance, 
and at present about the full number of spindles are being 
operated, no curtailment being reported either in the num- 
ber of hands or hours. Some mills find old stock running 
low and anticipate higher prices. A general reduction in 
wages is probable and at one large mill this has already 
been done. Many believe, however, that before this alterna- 
tive has been forced upon all mills there will be an increase 
in the price of manufactured goods. A number of manu- 
facturers have already begun to push prices up a little. 
About the usual amount of orders have been booked for 
future delivery. Some mills will not take additional orders 
at old rates. 


Providence.—All the cotton miils in this district are 
running. A few have reduced their output, but in the 
entire State fully 90 per cent. of the spindles are in opera- 
tion. There is not much raw cotton on hand, but there is 
plenty to be had and manufacturers are paying from 11} to 
11% for raw stock. Most of the manufacturers have made a 
reduction of 10 per cent. in wages and think they are still 
paying good figures. While all mills are running, and most 
of them on full time, purchases are small and only for 
present consumption. Orders for next season are coming in 
slowly. Mills have about three months’ work in hand now. 


Hartford.—The cotton mills in this district have over a 
million spindles, including manufactures of cotton duck. 
The majority of these mills sell their product on contract 
and nearly al! contracts have been made for next season. 
The recent advance in the price of raw cotton will force an 
advance in manufactured goods to cover the increased cost 
of raw material. But few new contracts are offered, and the 
prospect is that there will be a smaller volume of manufac- 
tured goods the coming year. 


Utica.—All cotton mills are running full time, but will 
not produce within 15 per cent. of the goods manufactured 
last season, a8 Many mills ran day and night then. Manu- 
facturers report a fair stock of goods on hand, with little 
demand except at last season’s prices, and but few orders 
booked at any advance thus far for next season’s delivery. 
There are 425,000 spindles in this district. Wages remain 
the same as last year. Stocks of raw material are about 
55 per cent., compared with 80 per cent. at this time in 1902. 
Knitting mills are running full time, but thus far have not 
been able to place their goods for next season’s delivery, and 
few have bought their yarns or raw stock for the coming year. 


Columbus, Ga.—There are about 160,000 or more 
spindles being operated by the cotton mills in this district and 
about 4,400 looms. A new mill at Columbus is being con- 
structed. Number of spindles to be placed nos yet positively 
decided, though estimated at 5,000 to6,000. At this time the 
mills are running full time and have during the year with one 
exception, the period of inactivity in the case referred to 
covering only three weeks. It is difficult to determine what 
stocks of raw material the mills now own. Some have not 
bought their supplies as yet, although orders for next 
season’s delivery are now coming in satisfactorily, more so 
than three weeks ago. There has been no change in wages 
and labor seems to be satisfied. 


Augusta, Ga.—During the early summer there was a 
general shutdown among the mills of this district, which lasted 
over a period of two or three months. This was occasioned 
principally by high prices of raw material, but this shut- 
down came at the time of year when there was very little 
demand for manufactured goods, and the mills took advan- 
tage of this to repair and overhaul machinery. For the past 
three months, however, all the factories in this district have 
been running full time. There has been some improvement 
in demand and prices are a little higher. There has been 
no material change in wages,as compared with last year. 





The mills generally have not a large stock of raw material 
on hand. The manufactured product is being sold as fast 
as itis made up. There seems to be no great amount of 
booking this season, on account of uncertainty in prices. 
columbian, §.C.—In this, ‘‘The Piedmont Section,” there 
are ninety-eight cotton mills in operation and half a dozen 
proposed and now in course of erection. The total number 
of spindles is about 2,150,000; the total number of looms is 
58,051. Of the spindles there are approximately 90 per 
cent. in operation. Damage to mills by overflows of water 
in June is the main cause of the 10 per cent. being idle at 
the present time. Wages and labor conditions are satisfac- 
tory and no reduction or change is contemplated. Orders 
for finished goods run 60 to 90 days ahead; the market is 
dull and it is hard to retain prices for the past season. The 
spinning mills do not appear to have sold ahead at all. 
Stocks of raw material on hand are small and prices high. 
Some mills have bought nearly a full supply, while others, 
possibly a majority, are buying for present needs only. 
Selma.—Two factories here operate 23,000 spindles, 
which is the same number operated last year, and there has 
been no material change in the weekly production. The 
factories have about $70,000 worth of manufactured goods 
on hand at this time, and the present supply of raw material 
is about the same as last year. Fewer orders have been 
booked than last year. The mills are buying only enough 
cotton to keep in operation. The third factory in this 
district operates about 10,000 spindles and manufactures a 
special yarn from cotton of a high grade staple. The bulk 
of this cotton is grown here on plantations owned by stock- 
holders of the mill. The factory is operated at full time. 





POWER AT NIAGARA FALLS. 


The development of power for commercial purposes at 
Niagara Falls is a question that has attracted much atten- 
tion in recent years. H.W. Buck in Cassier’s Magazine for 
December has considerable to say on this subject that is of 
importance. When the first power house at Niagara Falls 
was proposed for a capacity of 50,000 H. P., with an ultimate 
tunnel capacity of 100,000 H. P., many people wondered 
how it would be possible to dispose comm :recially of such a 
large amount of electric power. Central station managers 
who, after a strenuous canvass for new customers, had been 
accustomed to increasing the output of their plants by the 
addition of a 150 KW Edison bipolar, were staggered by the 
magnitude of the quantities involved in this new proposition. 

Since that time, however, great developments have taken 
place in the electrical arts which have made possible the 
present realization of such a large demand for electrical 
power. As a result of these, the first power house has 
reached the limit of its capacity of 50,000 H. P. ; the second 
plant, having a capacity of 55,000 H. P., is well along 
towards its limit, and a third power house of 110,000 H. P., 
is being constructed on the Canadian side of the river to 
operate in conjunction with the first two, thus making a 
total of 215,000 H. P. 

The second plant on the American side, known as Power 
House No. 2, is constructed near the first power house, but on 
the opposite side of the inlet canal. Its equipment consists 
of eleven 5,000 H. P., vertieal shaft, 2200-volt, 25-cycle, two- 
phase generators of the same speed as those in the first 
plant, viz., 250 revolutions per minute. The first six ma- 
chines of the installation are of the external revolving field 
or umbrella type; the last five generators have internal re- 
volving fields with outside stationary armatures, the speed 
remaining the same. 

As already stated, a third power house is being con- 
structed on the Canadian side of the river. The most dis- 
tinctive feature of this plant is the size of the generating 
units, each of which is to have a capacity of 10,000 
H. P., the largest machines which have thus far been con- 
structed. The plant, woen completed, will comprise 
eleven of these generators. A unit of this size was adopted 
for reasons of economy in hydraulic development and in 
electrical equipment. These 10,000 H. P. units occupy but 
little more space than those of 5,000 H. P. Thus results a 
great reduction in length of wheelpit and power house for a 
given horse-power output. 

The first installation in the Canadian plant will consist of 
five such 10,000 H. P. generators. It is the intention to have 
cable connections so that this Canadian power house can 
operate, if desired, in parallel with either or both of the 
‘American plants. This plant wii] be in operation by July 1, 
1904. Its output will be used for Canadian industries in the 
province of Ontario within transmission distance of the 
power house, or for American consumers, as the demand 
may be. A part of its output may be sent to Buffalo by a 
transmission line to be built on the Canadian side of the 
Niagara River. 
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THE HARDWARE CONVENTION. 





The subjects under discussion at the two great hardware 
conventions, held at Atlantic City last week, embraced not 
only many topics of interest only to members of the trade 
but a considerable number of national interest and im- 
portance. A preliminary report of the Convention was pub- 
lished in Dun’s REVIEW last week. Additional details are 
now printed. At the meeting of the National Hardware As- 
sociation, which includes representatives of practically every 
prominent jobbing house in the country, the president, Mr. 
R. A. Kirk of St. Paul, in his annual address, bore convinc- 
ing testimony to the general soundness of business con- 
ditions in the hardware trade in spite of the depression in 
the stock market. In this connection Mr. Kirk said, in part: 


Although we have seen during the past year a most re- 
markable depreciation on the stock markets, one that in the 
magnitude of the interests involved, as well as in the wide 
scale of fluctuations, has perhaps never been equaled, vet 
our great manufacturing and commercial interests have 
gone steadily along. 

Speculation and inflation had run their maddening pace 
and the day of reckoning came, but the channels of legiti- 
mate business have not been greatly disturbed. There has 
been a slight decrease in the demand for certain heavy iron 
products, and in these lines there has been left the choice of 
lower and perhaps unprofitable competitive prices or of re- 
stricted production, but the great wheels of industry gener- 
ally have been kept in motion, and the business energies of 
the country, while affected to some extent sympathetically, 
are still actively and profitably employed. 


On the alarming increase in labor disturbances President 
Kirk touched briefly, saying: 

It is safe to say that labor troubles have done more to 
disturb and impede the progress of the country in material 
improvement during the past year than all other causes 
combined. This condition of things is greatly to be de- 
plored, and in our opinion the time has come when the 
business interests of the country must necessarily take a 
more active part in efforts to prevent these great disturbances 
and the tremendous losses entailed by them. There is 
surely some practical way in which employer and employee, 
capital and labor, can be brought to work together for their 
mutual good, and that will render strikes and boycotts 
harmless and impossible. ; 

The President in his address also discussed at length the 
evils experienced by the hardware trade from the published 
prices of so-called ‘‘ catalogue houses,” and oppos.d strongly 
the proposed postal parcels bill. In the latter position he 
was strongly supported by Mr. W. P. Bogardus, president of 
the National Retail Hardware Association, who delivered a 
strong address at the convention in opposition to the bill. 
It was resolved that copies of this speech be sent to every 
member of Congress and to the members of both the 
jobbers’ and the manufacturers’ associations. 

One of the most interesting addresses at the jobbers’ con- 
vention was that of Mr. John Bowman, of London, Ont. 
Speaking of the growth of trade between Canada and the 
United States Mr. Bowman said : 


Our outlook in Canada we consider to be most excellent. 
We have no fear whatever of trade depression. The country 
is making wonderful strides. Our exports from the year 1893 
to the year 1903 increased from $118,000,000 to $214,000,000, 
an increase in ten years of 81.4 per cent. Our total trade 
last year was some $467,000,000, an increase over the previous 
year of $43,000,000. Our population is now between 5,000,000 
and 6,000,000. I think the record of our bank deposits is 
something marvelous. We have on deposit $460,000,000, 
our foreign trade being $79 per capita. Our imports from 
the United States in the year 1898 were $74,000,000. In the 
year 1903 they had increased to $129,000,000. Our imports 
from Great Britain, $37,000,000, increased to $58,000,000. 
Our imports since 1868 have increased with Great Britain 
56 per cent.; with the United States in the same period of 
time they have increased 485 per cent. I think we are very 
good neighbors. 


The officers of the National Hardware Associxtion for the 
coming vear are as follows: 


President, S. A. Bigelow, Bigelow & Dowse Company, 
Boston. 

First Vice-President, John C. Koch, John Pritzlaff Hard- 
ware Company, Milwaukee; Second Vice-President, Brace 





Hayden, Dunham, Carrigan & Heyden Company, San 
Francisco. . 

Secretary-Treasurer, T. James Fernley, Philadelphia. 

Executive Committee.—P. E. Strauss, Fitz, Dana & Co., 
Boston; J. D. Moore, Moore &Handley Hardware Company, 
Birmingham, Ala.; R. M. Dudley. Gray & Dudley Hardware 
Company, Nashville; W. S. Wright, Wright & Wilhelmy 
Company, Omaha; John Freeman, Freeman, Delamater & 
Co., Detroit; Frederic Barker, Barker, Rose & Clinton 
Company, Elmira, N. Y. ae 

Advisory Board—William W. Supplee, Supplee Hardware 
Company, Philadelphia; H. H. Bishop, McIntosh Hardware 
Corporation, Cleveland, 0.; John Bindley, Bindley Hard- — 
ware Co., Pittsburg, Pa.; R. A.Kirke, Farwell, Ozmun, Kirke 
& Co., St. Paul, Minn. 

At the meeting of the American Hardware Manufac‘urers’ 
Association perhaps the most important topic under discus- 
sion was trade boycotts. On this subject Preside t Fayette 
R. Plumb, of Philadelphia, dwelt at considerable length, 
noting especially the obligation felt by manufacturers gen- 
erally for the work of Mr. Daniel Davenport in organizing 
the American Anti-Boycott Association and in resisting 


boycott movements throughout the country. 


In this connection Mr. Plumb read the following law re- 
cently passed by the legislature of the state of Alabama and 
aimed at all who menace the personal liberty and rights of 
individuals : 

SEcTION 1.—Be it enacted by the Legislature of Alabama that it shall 
be unlawful for two or more persons to conspire together for the pur- 
pose of preventing any person, persons, firm or corporation from carry- 
ing on any lawful business within the State of Alabama, or for the pur- 
pose of interfering with the same. 

SECTION 2.—That it shall be unlawful for any person or persons to go 
near to or loiter about the premises or place of business of any person, 
firm or corporation engaged in a lawful business, for the purpose of in- 
fluencing or inducing others not to trade with, buy from, sell to or have 
busidess dealings with such person, firm or corporation, or to picket the 
works or place of business of such other person, firm or corporation, for 
the purpose of interfering with or injuring any lawful business or 
enterprise. 

SECTION 3.—That it shall be unlawful to print or circulate any notice 
of boycott, boycott cards, stickers, dodgers or unfair lists, publishing or 
declaring that a boycott or ban exists or has existed or is contemplated 
against any person, firm or corporation doing a lawful business, or pub- 
lishing the name of any judicial officer or other public official upon any 
blacklist, unfair list or other similar list because of any lawful act or 
decision of such official. 

SECTION 4.—That it shall be unlawful to use force, threats or other 
means of intimidation to prevent any person from engaging in any law- 
ful occupation at any place he or she sees fit. 

SEcTION 5.—That it shall be unlawful for any person, firm or corpora- 
tion to maintain a blacklist or to notify any other firm or corporation 
that any person has been blacklisted by such person, firm or corporation, 
or to use any other similar means to prevent such persons from receiving 
employment. Any person, firm or corporation violating any provision 
of this act must, on conviction, pay a fine of not less than $50 nor more 
than $500, or be imprisoned not to exceed 60 days hard labor for the 
county. 

The excellent paper read before the convention by 
Hon. W. H. Goodell, of Goodell Co., Antrim, N. H., 
on ‘‘ Transportation,” to which a brief reference was made 
in last week’s report, led to an animated discussion of the 
subject, at the conclusion of which the following resolutions 
were adopted : 

Whereas, It has been found of great importance that unjust discrimi- 
nation in freight tariff rates upon the different descriptions of goods be 
eliminated and that more reasonably prompt deliveries be made. 
Therefore, be it 

Resolved, That it is the sense of this association that power should be 
conferred upon the Interstate Commerce Commission to determine what 
change shall be made in a rate practice or classification found to be dis- 
criminative or unreasonable, such determination to be immediately oper- 
ative and so continue until overruled by the courts; and be it further 

Resolved, That power should also be given to the Interstate Commerce 
Commission to determine and publish schedules showing a reasonable 
time for the delivery of freight shipments between all points, and to im- 
pose a penalty for delays. 

Resolved, That the secretary be instructed to furnish copies of these 
resolutions to all commercial and other bodies interested in freight trans- 





- portation. 


Mr. Fayette R. Plumb, who has been president of the 
Manufacturers’ Association since its organization, having 
declined re-election, Mr. J. C. Birge, of the St. Louis Shovel 
Co., St. Louis, was chosen president. Mr. Birge has always 
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been prominently identified with the hardware interests ot 
the country and with the work of the association. The other 
officers for the ensuing year are as follows : 

Vice-Presidents—F. 8S. Kretsinger, Fort Madison, Lowa ; 
Henry b. Lupton, Pittsburg, Pa.; George W. Corbin, New 
Britain, Conn. 

Executive Committee—C. W. Asbury, Philadelphia, Pa., 
chairman ; Robert Gariand, Pittsburg, Pa.; N. A. Gladding, 
Indianapolis, Ind.; Geo. P. Hart, New Britain, Conn.; Wiliam 
M. Pratt, Greenfield, Mass.; W. S. McKinney, Allegheny, 
Pa.; E. G. Buckwell, Cleveland, 0.; E. B. Pike, Pike 
Station, N. H. 

Secretary-Treasurer—F. D. Mitchell. 








FOREIGN MARKETS IMPERATIVE. 


The greatest problem of American industry to-day is that 
of foreign markets. The recent cut by the railroads of 334 
per cent. in steel and iron transportation rates has directed 
attention very sharply to this question; but this is after all 
only a superficial feature of the situation. At the moment, 
certain great manufacturing industries feel the need of 
foreign markets more acutely than they have at some other 
periods in the past ; and in order to acquire these they have 
brought pressure to bear on the railroads. The thing which 
should arrest attention is not that they should now be in 
this position, but that they should have been exempt from 
such conditions during the last few years. 

Some ten years ago this country reached the period when 
a great enlargement of its foreign markets was imperative. 
The statistics of the situation are worthy of careful study. 
In 1876 the exports of domestic manufactures crossed the 
hundred million dollar mark for the first time. In that year 
they amounted to $101,637,548. By 1891 they had increased 
to $168,927,315, but they fell to $158,023,118 in 1893. From 
1876 to 1891, inclusive, there was a gain of about $67,000,000, 
or 66 per cent., and from 1876 to 1893 of less than $56,500,000, 
or about 55 per cent. Note, however, that in 1894 the exports 
of manufacturers advanced to $183,728,808. This is easily 
explained. For some years prior to 1893 we had been pass- 
ing through conditions that were calculated to conceal the 
fact that domestic competition had made the home market 
too small. The industrial recession of the winter of 1893 
brought out that fact in very clear light. Then began a 
business-like hunt for foreign markets, which, with greater 
or less intensity, has been kept up until the present moment. 

The result has been that from 1893 to 1903, inclusive, the 
exports of manufactures increased from $158,023,118 to 
$408,187,207, or about 160 per cent. This gain of eleven 
years compares with a gain of not much more than one- 
third that figure for the previous eighteen years. In fact, 
from 1893 to 1896, inclusive, there was an increase of $70,- 
500,000, or considerably more than during the whole period 
between 1876 and 1893. 

The highest point in the expartation of manufactures was 
reached in 1900. The shipments that year were $433,851,- 
756, or more than $94,000,000 larger than for the previous 
year. Since then the domestic consumption has been so 
extraordinary that less thought has been devoted to foreign 
markets, but very recently circumstances have once more 
turned attention in that direction. Ofcourse no one could be- 





lieve that business in this country could continue permanently . 


under the high pressure that it has been for the last few 
years. There has been a widespread belief that the value 
of foreign markets would sooner or later be once more a 
leading factor in the affairs of the nation. The renewed 
activity of the iron and steel mills in seeking foreign cus- 
tomers is oply one sign, though possibly the most striking, 
of this awakening to the needs of the situation. Though the 
real search for foreign markets by our manufacturers has 
hardly more than begun, some very striking results have 
already been achieved. For instance, in 1893 this country 
exported only $4,657,333 of agricultural implements, but in 
1903 the shipments had expanded to $16,286,740. In the 
same period the exports of boots and shoes increased from 
$590,754 to $6,182,098. 


In cotton goods there has been astrikingincrease. One of 
the most remarkable features of our industrial development 
in recent years has been the great increase in the number of 
cotton mills, principally in the South. The new competition 
has excited not a little apprehension among northern manu- 
facturers. As far back as 1898, the Hon. T. Jefferson 
Coolidge, who controlled the great Amoskeag Mills, together 
with other leading representatives of the industry, memorial- 
ized the Massachusetts Legislature for relief. They claimed 
that cotton manufacturing in that State would be seriously 
affected if the mills were not allowed longer hours of 
labor and rebates of taxation. This is stated to show 
how keen competitive conditions were believed to be 
at that time. As a matter of fact, until quite recently 
the cotton mills of the country, as a whole, have enjoyed 
great prosperity. The reason for this is clear. In 1898 the 
exports of cotton goods were $17,024,092, and in 1903 they were 
$32,216,304, an increase of nearly 90 percent. The principal 
feature of this movement has been the enormous stride 
in the development of the Chinese market. A noteworthy 
expansion has also been made in the trade with certain 
Latin-American countries, Colombia for one. The Philip- 
pine Islands, Asia and Oceanica, other than China, South 
Africa and British North America are also large purchasers. 

This expansion of foreign trade has now come to be a 
matter of necessity with manufacturers. What are the fun- 
damental facts in the situation? Why, simply these: more 
capital is invested in, and more labor is employed by, 
American manufacturing establishments than can obtain a 
living out of them unless their markets are very materially 
widened. The situation cannot be judged by a few years 
now and then of exceptional prosperity at home, but must 
be viewed in the light of broad tendencies. Examined in 
this way, the fact is incontrovertible that, year in and year 
out, our mills can produce enough for twelve months’ do- 
mestic consumption in very much less than that time—in 
six months, it is claimed by some. There is bound to be 
increasing competion for the domestic market, and an outlet 
must be found for the surplus. Capital is increasing at such 
an enormous rate from the development of natural resources 
that it has become difficult to find adequate employment for 
it. It has required but a slight incentive to turn it in the 
direction of manufacturing. Not only must the enormous 
interests of this nature that have already been acquired 
be safeguarded, but outlets must be found for the great 
annual increase provided for by new capital. 





FRENCH SILK AND TRADE CONDITIONS. 





[From the Paris Branch of R. G. Dun & Co.] 


The condition of the silk market in Lyons, according to 
official statistics from 15th to 21st of October, shows 130,532 
kilos, of which 15,022 kilos are organzine, 20,513 spun silk, 
and 94,997 kilos raw silk. In the previous week the total 
was 138,000 kilos, and for the corresponding week of 1902 
133,979 kilos. Business is still dull, and a return to more 
active conditions does not seem probable. Manufacturers 
are reserved in their purchases, buying only the strict neces- 
sary for their daily requirements. Prices are consequently 
kept down, principally in Japanese and Italian silks. 

During the first nine months of the current year imports 
have increased from 3,249,112,000 francs in 1902 to 3,445,- 
149,000 franes in 1903. In exports, while there has been an 
augmentation, this has been on a smaller scale, from 
3,100,525,000 in 1902 to 3,104,308,000 in 1903. 

France has purchased more largely in the following coun- 
tries: Russia, the Argentine Republic, Spain, Germany, 
the United States (increase 20,552,000 francs), and Belgium, 
while there is a falling off in Turkey, Austria, Great Britain, 
Italy and Switzerland. Sales have increased with Germany, 
the United States (15,240,000 francs), the Argentine Republic, 
Belgium and Brazil, and have fallen off with Great Britain 


(61,833,000), Austria, Italy, Spain, Switzerland, Turkey and | 


Russia. 
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THE COTTON CROP. 


Norfolk.—Reports show that considerably more cotton 
has been marketed this year than last, although approxi- 
mately the same amount has been ginned. This indicates 
that a very large part of the crop has been sold as rapidly as 
it could be ginned. In some counties through this section 
statistics indicate that half of the crop has been marketed 
and it is not thought that the crop will equal the crop of last 
year. From the opening of the crop year to date there has 
been received in Norfolk 221,037 bales, against 199,374 bales 
last year, an increase of 21,663 bales. The price of middling 
this year is 11 1-16 and last year 84. 

Charleston.—Receipts at this port since September Ist 
have been 112,921 bales, compared with 130,187, a year ago. 
Stock on hand 10,119 bales, against 16,024 a year ago. The 
increased price has forced cotton to market practically as 
fast as gathered and ginned, and very little is being held 
by farmers. The top crop amounts to very little, practi- 
cally nothing, as the lateness of the original crop, coupled 
with early frosts, killed millions of bolls which otherwise 
would have opened. It is conceded that the crop is 33 per 
cent. below the average in this State. 

Savannah.—Receipts of cotton at this port up to date 
this year amount to 635,100 bales as compared with 608,936 
last year. There will be practically no top crop in the Savan- 
nah territory. There is less cotton in this territory yet to 
be marketed than there was at this date last year. 

Augusta.—The vield this season will be fully 10 per 
cent. less than last. Nearly all of the crop has been har- 
vested and there is practically no top crop. Receipts up to 
this time are slightly ahead of a year ago. Considerable 
cotton is being held by local factors, which is being drawn 
on liberally by planters. 

Columbus.—There appears to be very little if any top 
crop cotton. There is yet some cotton in the boll, though it 
is generally conceded to amount to very little. Receipts 
here to November 20th were 28,935 bales; same date last 
year 37,688 bales, and 1901 32,915 bales. Practically all of 
the cotton ginned has been marketed. 

Macon.—The cotton crop has for the most part been 
gathered, and receipts at Macon to date amount to 39,000 
bales, against 49,000 for the same date of last year. Stocks 
on hand here are 6,000 bales, against 12,000 bales for the 
corresponding period last year. There is practically no 


top crop, and it is estimated that 7 per cent. of this year’s 
yield has been marketed. The good price paid has dis- 
couraged the farmers from holding cotton. Many farmers 
who had notes maturing have been obliged to sell. 

Montgomery.—The crop in this section was exception- 
ally short last year, and receipts to date seem to indicate 
that the yield this year will probably be larger by 20 
per cent., and for the entire State perhaps 15 per cent. 
The receipts in Montgomery were 97,370 bales, against 
76,907 for the corresponding date last year. The plant has 
been giving a continuous yield, and the bottom and middle 
crop has been good. There is a very small top crop, and 
fully 70 per cent. of the crop has been gathered. Very 
little if any crop was sold in advance, and a large amount is 
being held back on plantations. Prices have ranged 20 per 
cent. higher this year, which, with an estimated increase of 
20 per cent. in yield, makes a large increase in value. 

New Orileans.— Receipts of cotton at the port of New 
Orleant to November 20 are 720,959 bales; the same date 
1902 834,259 bales, and 1901 812,696 bales. Exports for the 
same time are to Great Britain 198,581 bales; 1902 233,030 
bales; 1901,238,156 bales. To France 83,703 bales; 1902, 
89,433 bales; 1901, 88,954 bales. Other ports 141,275 bales ; 
1902, 161,566 bales ; 1901, 181,061 bales. There will be no 
top crop in either Louisiana or Mississippi this year. What 
little top crop there was was killed by a freeze early in 
October, or the freeze which occurred last week. The crop 
of Louisiana for 1902 and 1903 amounted to 884,000 bales, 
and the crop of Mississippi 1,404,000 bales. Competent 


parties estimate that the shortage of Louisiana will be at 
least 10 per cent., possibly 15 per cent, or more. Mississippi 

















will show a shortage approximating 5 percent. All authori- 
ties agree that farmers and planters are rushing the crop to 
market with remarkable rapidity to take advantage of pre- 
vailing prices. Only a small portion has been sold prior to 
actual delivery. 


Shreveport.—Receipts of cotton to November 20 are 
101,253 bales, against 102,563 in 1902, 100,565 bales in 1901, 
141,780 bales in 1900, and 83,986 bales in 1899. No top crop 


was made this year, in fact a top crop has been made only 
once in four or five years. No cotton is being held, current 
prices inducing farmers to market the crop freely. 


Memphis.—The cotton crop for the Memphis district 
is estimated at at least one-third less than last year. The 
top crop is damaged very materially, but the weather has 
been favorable for picking. The price prevailing, if con- 
tinued, will insure an early marketing of the entire crop. It 
is the opinion of well posted authorities that there will be 
very little cotton in the fields January 1, and that the season 
is destined to be ashort one. Total receipts since September 
1 are 263,123 bales, compared with 408,739 in 1902 and 290,- 
989 in 1901 for the same period. 

Nashville.—The receipts of cotton this year have been 
about 12,200 bales, over 30 per cent. decrease compared 
with the average receipts to date. Very little cotton is held 
back and planters have marketed their crop very freely. It 
is believed that fully 90 per cent. of the crop has been 
picked, 80 per cent. ginned and 75 per cent. marketed. The 
top crop this year will amount to nothing; last year it was 
very large. 

Little Rock.—The cotton crop in this State is 25 per 
cent. short; receipts are far behind the same period last 
year. In Little Rock the receipts since September Ist are 
52,000 bales, against 113,000 bales during the same period 
last year, a falling off of nearly 60 per cent., and the same 
percentage seems to exist nearly all over the State. The 
yield on river lands is the poorest in twenty years, and on 
uplands, the poorest in seven years. Owing to the unfavor- 
able season there was but little if any top crop. The crop 
is being rushed out of the fields. Very few are holding 


cotton, and none was sold in advance. It is estimated that 
85 or 90 per cent. of the cotton is already picked in the up- 
lands and 65 or 70 per cent. in the bottoms, and it is believed 
that with good weather all the crop will be gathered within 
the next three weeks. Good prices will partially offset the 
shortage. 


Fort Smith.—The crop is short 30 to 40 per cent. com- 
pared with last year, and at least 40 per cent. has already 
been marketed. Every effort has been made to market the 


crop as fast as it opened, on account of the advance in 
prices, but new railroad construction in somesections has 
made labor rather short. There is little hope for a top crop 
on account of the exceptionally late season. Collections are 
only fair.. 


Dallas.—The cotton situation in northern Texas presents 
peculiarities which make it difficult to form any accurate es- 
timate of the outcome. Sections where the boll weevil 
played havoc last year have made very good crops this year 
in spite of the pest, while others have been completely ruined. 
The area of destruction by the pest has been greatly 
widened, and much cotton has been lost through boll worms 
and root rot. Excellent weather conditions have resulted in 
the making of a great deal more cotton than was hoped for, 
many authorities estimating the crop for 1903-1904 at ap- 
proximately three million bales for Texas-Indian Territory, 
or about 200,000 bales more than the previous season. Kill- 
ing freezes occurred last week, but has been followed by 
clear sunshiny weather which will open mature bolls in clean 
shape, though preventing further growth. Picking is being 
pushed and cotton marketed as fast as it is ginned, practi- 
cally none at all being held by farmers, who are more than 
content with present prices. 

Waco.—Receipts to date this season, 8,650 bales; same 
date last year 20,000. On hand this date 5,000 bales; last 
year, 15,000. There is no top crop; boll weevils prevented 
that. In some sections cotton has been slow opening, but 


all that can will now open on account of the recent 
freeze. No cotton is being held back; good prices have 
hurried it to the market. So far as can be ascertained, the 
crop has not been sold in advance here. 
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THE YWVEHER. 


Seasonable temperature and holiday purchases stimulated 
retail trade, making results more satisfactory during the 
past week than at any recent date. Improvement was most 
conspicuous in heavy wearing apparel and kindred lines 
that have remained dull because of the mild weather. An- 
other encouraging feature was the resumption of work at many 
mills, although there is still much idle machinery, especially 
in the textile and iron industries. Thousands of operatives 
are idle because of the shutdown at anumber of paper mills. 
Few labor controversies are in progress, several settlements 
having been effected, and little interruption is caused by the 
disagreement in the building trades. In view of the numer- 
ous wage reductions, there is noteworthy harmony between 
employers and workers, indicating that labor leaders appre- 
ciate the necessity of sharing in the readjustment. Grain 
shipments increased with the approaching close of naviga- 
tion on the lakes, and freight traffic was subjected to the 
greateset pressure of the season, but there is less than the 
customary complaint of delay. Railway earnings for three 
weeks of November averaged 95.2 per cent. larger than last 
year, and the stock market has ruled fairly steady. More 
gold arrived from abroad, raising Treasury holdings above 
$670,500,000, and sterling exchange declined sufficiently to 
resume negotiations for further imports. Foreign commerce 
at this port fell off for the last week, merchandise exports 
losing $1,289,059, and imports declining $1,450,879 in com- 
parison with the same week last year. Mainly owing to 
smaller speculation, bank exchanges at New York were 27.8 
per cent. less than in the same week of 1902, while at other 
leading cities the loss was only 4.3 per cent. 

It is at last possible to perceive an improvement in the 
demand for pig iron, due to the exhaustion of supplies by con- 
sumers, the extensive reduction in output and the absence 
of further price concessions. Business is by no means brisk, 
nor is there any expectation of wholesome activity during 
the remaining weeks of this year, yet there is evidence of 
returning confidence with the lapse of time. This industry 


was more severely affected than any other by the collapse 
in securities and withdrawal of funds trom structural under- 
takings, so the period of readjustment to new conditions 
may be prolonged, but, in addition to several large railway 
terminals and other improvements, there are many minor 
contracts in sight, while the export feature will be de- 
veloped as far as possible. Even on steel rails the freight 
rate eastbound to the seaboard has been reduced one-third 
on foreign business. With the aid of lower cost of material, 
wages and transportation, the modern steel mills should be 
able to invade markets abroad and regain the prestige that 
was sacrificed to a large extent during the recent era of 
abnormal domestic consumption, when high premiums were 
readily paid for prompt delivery. Makers of structural 
shapes are also looking forward to a resumption of building 
operations that were demoralized and discontinued because 
of contentions between employers and wage earners. 

Textile manufacturing conditions are without alteration. 
Demand for cotton goods is on a smaller scale, and confined 
to immediate requirements, while neither makers nor pur- 
chasers appear inclined to undertake future commitments 
until the question of quotations is more definitely settled. 
Mill agents are no longer in position to place contracts for 
distant business, makers reserving the right in practically 
every case to pass upon bids. Although spot prices are 
without change, there is a firmer tone on all future deliv- 
eries, and the position of sellers is decidedly above the 
views of purchasers. This applies to export as well as 
domestic trade. There is still much idle machinery in cotton 
mills, but not owing to labor disputes, as the reductions in 
wages have been generally accepted. Colder weather 
stimulated retail trade in woolens and worsteds, but as yet 
there is no improvement in piece goods. Sellers anticipate 
an early revival in reorder business, however, especially in 
light weights. Thus far the new contracts are confined to 
woolens. Raw wool remains quiet, little encouragement 
being given by the London auction sale, at which the com- 
petition was fairly keen, but prices generally lower. 

Despite some conservatism among shoe buyers there is a 
brisk demand for spring delivery, and requirements are un- 
questionably large. Jobbers have placed liberal contracts 
for specialties, and supplementary orders are received from 
traveling salesmen. New England factories are now busy 
on next season’s shoes, deliveries to begin in February. 
Quotations are firmly held, the weak tone recently noticed in 
split goods being no longer in evidence. Local jobbing trade 
is quiet, but outside orders come forward freely and whole- 
salers anticipate activity next week. In the leather market 
there is an increased demand for hemlock sole, both on 
home and export orders. Tanners are sold ahead on heavy 
and middle weights, while supplies of light sides have di- 
minished. Oak sole is the only weak feature in the market. 
Av improved demand is reported for upper leather, with 
glazed kid in better p»sition than for some months. Chicago 
packer hides are stronger, large sales occurring at an aver- 
age gainoftcent. Foreign dry hides fully maintain the re- 
cent advance. 

Special reports from branch offices of R. G. Dun & Co. 
throughout the cotton growing region indicate that the crop 
is somewhat smaller than last year, but planters are being 
fully compensated by the higher level of prices. These at- 
tractive quotations are resulting in prompt marketing, and 
a larger percentage of the total yield has been shipped 
than customary up to this date. There is much complaint 
of poor prospects for the top crop. Speculative activity has 
diminished, and prices move between narrower limits. A 
confusing number of conflicting crop estimates have ap- 
peared, a Liverpool authority providing the highest, which 
exceeded the lowest domestic prediction by over a million 
bales. Port receipts have continued heavy, and exports 
have risen above the figures for the corresponding three 
months last year. Grain fluctuates but little, yet prices are 
too high to facilitate exports, and other surplus nations are 
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shipping freely. While receipts at primary markets are not 
heavy, there is much accumulation of wheat at country ele- 
vators and railway stations. Total receipts of wheat for the 
last week were 7,762,943 bushels, against 7,149,306 last year, 
and exports amounted to 1,976,349 bushels, flour included, 
compared with 3,504,619 a year ago, and 3,975,819 in 1901. 
Arrivals of 1,908,910 bushels of corn compare with 3,103,975, 
and Atlantic coast exports were 1,276,812 bushels, against 
308,477 last year. 

Liabilities of commercial failures thus far reported for 
November aggregate $12,502,080, of which $4,560,054 were 
in manufacturing, $6,257,562 in trading, and $1,684,464 in 
other commercial lines. Failures this week numbered 258 
in the United States against 213 last year, and 14 in Canada 
compared with 16 a year ago. 





WEEKLY TRADE REPORTS. 


Conditions in Principal Cities of the United States 
and Canada. 


Boston.—Seasonable weather has had a favorable effect 
upon retail clothing and dry goodslines. Business has been 
good and the movement of fall goods heavy. There are few 
complaints from any quarter. Jobbers report a fair busi- 
ness with rather more activity in underwear, hosiery and 
other winter merchandise. Developments in spring lines 
unimportant, but the outlook is encouraging. Cotton goods 
at first hands quiet, with demand wholly for immediate 
needs. Woolen goods, too, are quiet with agents. The 
change from one season to another has led to a quiet 
market for footwear, though a fair amount of new business 
has been received and the movement on old orders keeps up 
well. A few factories have started on the new run and 
prospects are considered excellent. Sele leather is selling 
very well, but upper is still quiet, while both are firm in 
price. Hides are quiet, as tanners are holding out for lower 
prices In wool business has been fair for a holiday week 
and the market continues steady, the decline at the London 
auction sales having no effect here, as the selection there is 
very poor, with little offering suitable to this country. The 
statistical position is strong with comparatively small stocks 
of domestic on hand and foreign prices in most instances 
above the importing point. Holders believe that the demand 
is certain to improve in a few weeks, as the mills are earry- 
ing extremely light supplies and steadily working into 
reserves. The week’s shipments of wool are 3,000.000 
pounds. Spruce lumber strong and quiet, with the large 
mills practically all closed down and the winter mills not 
yet started. Crude and finished iron and steel dull, owing 
to the uncertain prospects. Refined sugar lower. Dairy 
products advancing. Money firm at 5 to 6 per cent. on eall 
and 54 to 6 per cent. on time. 


Portland, Me —Retail trade has improved with colder 
weather. In wholesale trade business is reasonably active. 
Logging operations are progressing well, with the present 
outiook for about an average winter’s cut. Low water still 
interferes with the running of many large manufacturing 
plants, and for lack of power a number have shut down. 
The banks reports deposits holding up. 


Provideuce.— Manufacturers of electrical and insulated 
wire report business is quiet. In cardboard manufacturers 
report orders are falling off materially. Paint and oil trade 
have had a good fall business. Manufacturers of narrow 
fabrics and thread say business is very quiet, with only orders 
for immediate wants. Contractors and builders are still 
quite busy on job work. Retail trade shows some improve- 
ment and jobbers of footwear report a substantial increase 
over last year. Commercial paper is quoted at 6 per cent. 


Philadel phia.—tIron and steel continue in a rather un- 
settled condition, with buying confined to small lots and the 
disposition to await developments. There is, however, con- 
siderable activity in machineshops and other consumers, 
though pig iron dealers complain of more or less dulness. 
The coal trade has been stimulated by more seasonable 
weather and also by the restriction on production caused by 
closing of collieries during a portion of the week. The stove 
trade.is fair in volume, and dealers in electrical goods are 
reasonably active. The Philadelphia wool market is very 
quiet, no large lines have changed. hands, though soe 
dealers report an increased number of inquiries and a better 
business in sample bags. Among worsted manufacturers 
there are still many complaints of dulness. Mills that were 
affected by the strike during the summer have not fully re- 
covered from the interruptions to their trade, and there is 
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considerable idle machinery throughout the textile lines. 
Collections are fair. In leather lines the better grades of 
goat skins are scarce, but in heavy leathers only an average 
business is being done. The shoe trade shows some im- 
provement, manufacturers reporting fair-sized orders for 
future delivery. Carriage builders continue busy, most of 
them working overtime, but skilled labor is scarce. Paper 
trade continues satisfactory ; the volume of business about 
the same as last year, with prices firm. In millinery goods 
sales are a little less than a year ago on account of the late 
season. 


Jewelers report trade unusually quiet for this season, and 
attribute this condition to the fact that retailers purchased 
heavier than usual during the summer months preparatory 
to the holiday trade. Spirits are not very active, and sell- 
ing only in small quantities for immediate use. Old grades 
of whiskies are scarce and held at advancing prices. Con- 
siderable new goods are being withdrawn from bond, and 
fair sales are reported. Wines are in moderate demand, but 
gins and brandies are quiet. Domestic leaf tobacco is only 
selling in moderate amounts, and the offerings far exceed 
the demand. Purchases are somewhat restricted on ac- 
count of the uncertainty caused by recent out-of-town fail- 
ures. Sumatra and Havana are selling moderately. The 
large cigar manufacturers, as a rule, are fairly active with 
out-of-town business, and local trade is fair. Collections 
are reported slow. Drug and chemical houses report the 
volume of trade somewhat increased over the corresponding 
period last year. Prices show an upward tendency, and 
collections are easier. Paperhangers and painters note a 
falling off in business, but anticipate improvement the com- 
ing seas'n. Labor troubles in these lines are gradually 
being settled. The money market is dull, but firm. Call 
loans are quoted at 5 to 54 per cent. and time loans at 6 
per cent. 


Pittsburg.—The report from New York to the effect 
that the cut in steel billets from $27 to $23, made recently 
by the billet pool, is to remain in force only until December 
15, and that a further cut will then be made cannot be con- 
firmed here. Of special interest in connection with the iron 
and steel trade is the concession granted a few days ago by 
the railroads on export steel products. This will be a great 
assistance to the mills in the Pittsburg district, as the rail- 
road rate on export steel will now be about $1.50 to tide- 
water, low enough to be advantageous. The general con- 
dition of the mirket has not materially changed. Mills are 
running part time and many are idle. Inquiries are some- 
what better. The curtailment in pig iron production is now 
about 60 per cent. in this district and reports from the East 
indicate a similar condition. Furnaces in Alabama are pro- 
ducing possibly 45 per cent. more iron than 6 months ago, 
when the production of the country at large was abnormal. 
This results in placing considerable stock in the market 
and prices for southern iron suffered in consequence, prices 
now being close to $9 a ton at Birmingham. Small sales of 
Southern forge have been made in the Pittsburg market at 
$12.50 delivered at Pittsburg. Northern pig iron is quiet, 
but prices are fairly well maintained. Forge iron has not 
materially improved in demand, and it is reported that iron 
has been offered as low as $13.25. Foundry iron is inactive, 
but no reports of price shading. There is very little move- 
ment in plates, although there is a fair demand in small 
lots of no great tonnage. Prices are firm on a basis of $1.60 
for tank plate. The reduced price of billets has not as 
yet caused the market to revive to any great extent and 
the demand is nominal. New prices are firmly held. The 
pipe mills are actively engaged on large pipe and there is a 
fair demand. Iron and steel bars are in only moderate de- 
mand. Sheets have been cnt about $4 a ton. There is a 
fair demand and the mills are fairly busy. The inde- 
pendent sheet mills have been under a handicap by the re- 
striction of output clause in their contract with the labor 
unions, but action is being taken to remove this, and the re- 
sult will be forthcoming shortly. Wire products are in 
fairly good demand, and while buying represents a good 
volume orders are for immediate wants. On the whole the 
market remains quiet, and though ordersare coming in slowly 
there are no particularly adverse conditions that will have 
an immediate, or any, severely deleterious effect. 


Window glass is unchanged. Demand is fair and a few 
factories have resumed, but a general resumption is not ex- 
pected until about January 1. The arrangements to form a 
selling aguncy by the independent factories are progressing 
favorably with the assistance of the two labor organizations, 
which have been promised that as soon as 1,500 pots have 
agreed to the formation of the agency, that within 21 days 
from time of signing the agreement a majority of the pots 
will be put in operation. Stocks of glass on hand are get- 
ting smaller and some sizes are scarce. Window glass is in 
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fair demand and factories are all running. In general 
merchandise lines the market is quiet, but. a fair volume of 
business is being handled. Dry goods are in moderate de- 
mand, but prices are well held and cotton goods are ad- 
vancing. Hardware is somewhat quiet, although a reasen- 
ably fair business is being handled. Lumber continues 
quiet, although an improvement is noted. Yellow pine has 
been advanced $1 per thousand feet by the southern lumber 
men. 


Baltimore.—There is normal activity in all jobbing 
lines, and the spring outlook appears favorable. Clothing 
factories are fairly busy, with only moderate demand for 
light weights, but trouser manufacturers are exceptionally 
busy an’ collections are better than for some time past. 
Staple dry goods are in seasonable request, some lines of 
cottons are higher, and more confidence in the future is felt 
by the jobbers, who, as a consequence, display more liberality 
in purchases for forward delivery. Business in boots and 
shoes at wholesale continues very satisfactory, both as to 
volume and price. Manufacturers of shirts, hats and neck- 
wear are weil employed, and there is a large trade in notions 
and hosiery. Furniture factories are running full time and 
orders are plentiful, but prices are unsettled and tending 
lower, with some cutting, and collections are poor. Receipts 
of leaf tobacco are light and the demand slow, with prices 
unsteady and collections below the average. Harness man- 
ufacturers are doing an active business and collecti-ns are 
comparatively good. The fertilizer market is quiet, owing 
to the high prices asked by producers of raw inaterial Man- 
ufacturers buy only for urgent needs, and the demand for 
goods is disappointing. Retail trade is quiet and depart- 
ment stores report a sharp falling off in business »s compared 
with last year at this period. 


Memphis.—The volume of business in all lines is re- 
ported satisfactory. Wood-working plants and dealers in 
building material are especially busy. Retailers anticipate 
a good holiday trade. Collections are only fair. 


Atilanta.—Jobbers of shoes, clothing and notions report 
an active trade. In grocery and provision lines a satisfac- 
tory volume of business was done, and in drugs and sundries 
some activity is noted. The demand for lumber and build- 
ing material continues good. Collections are slow. 


New Orieaus.—Jobbers of dry goods and notions re- 
port an increased volume of business. In other lines the 
movement of merchandise is of only fair proportions and 
hardly up to expectations. Collections are good. The 
volume of trading in cottoa has been comparatively large ; 
the market is firm and closes practically unchanged from 
what it was a week ago. Receipts of plantation sugar have 
been fairly liberal. Prices are unchanged, but the demand 
is not quite sufficient to absorb all offerings. Molasses and 
syrups are easy, with only a moderate demand. Sales of 
rice for the week have been comparatively heavy, and the 
tone of the market is firm. Exports of grain have been com- 
paratively large. 

Little Rock. —Jobbing trade in dry goods is fair and in 
groceries good. Retail business is active, especially in gro- 
ceries. Collections average fair, but money continues close. 


Cleveland.—Seasonable and settled weather has had a 
good effect on retail trade. Dry goods and shoe jobbers re- 
port improvement over the previous weeks. Hardware and 
drugs are active. Money is in good demand, and rates firm 
at 6 per cent. Reeeipts by water for last week: Iron ore 
39,258 tons, stone 6,919 tons and flax 10,000 bushels. Ship- 
ments, 29,626 tons bituminous coal, 5,180 barrels petroleum, 
1,929 tons manufactured lumber and 120,000 bushels wheat. 


Cincinnati.— Dealings in pig iron have been made up 
of small lots, even large consumers buying only small quan- 
tities and making purchases every few days, and purchases 
were made for quick shipments. During the past week 
some large concerns have placed round lot orders ranging 
from five to twelve thousand tons and for deliveries as far 
ahead as furnaces were willing to ship. Machine tool man- 
ufacturers still report trade dull and it is not generally be- 
lieved that much better conditions will prevail before the 
first of the year, this being about inventory time. Whole- 
sale grocers report trade exceptionally good. The whiskey 
market is dull. Retail dry goods houses notice some 
improvement, probably due to the colder weather and the 
activity of holiday shoppers. The money market is still 
close and there has been no change in rates, 5 per cent. for 
call and 6 per cent. for time money. 

Detroit.—The demand for bank loans continues strong, 
with rates for commercial paper 6 per cent. and collections 
very fair. There is a good volume of business in leading 
Prices of leather and 





lines, with a good holiday trade. 
textile fabrics are firm. 





Chicago.—The distribution of seasonable merchandise 
reached a very satisfactory aggregate, weather conditions 
being favorable to an enlarged movement. Retail trade has 
been heavy in holiday goods and necessities, and was much 
helped on settlement of the street car strike. Eastbound 
shipments of foodstuffs exceeded the tonnage of a year ago, 
and there is heavy traffic throughout the interior, princi- 
pally in agricultural products, and railroad earnings show 
gains. The iron industries still report some falling away in 
the volume of business, but improvement is looked for, par- 
ticularly in pig iron and structural materials. New demands 
for pig iron are increasing, and prices show more firmness. 
There is halting in calls for rails, buyers awaiting an ex- 
pected reduction in cost. Car builders and machine shops 
are kept busy on old contracts. Wood-working lines are 
fairly active, the best shipments being for outside building 
needs. Lumber yards have a good country trade and prices 
are well maintained, although the buying of hardwoods is 
less urgent. Mercantile collections are somewhat easier for 
the city and remain satisfactory for country. Live stock 
receipts, 401,947 head, are almost 3 per cent. over a year 
ago. Weakness continues in hogs, the week’s decline per 
hundred weight being 55 cents, but there is an improved de- 
mand for cattle and sheep, both showing a slight rise in 
values. Hog products were liberally sold by packers, and 
quotations are lower for ribs 25 cents, lard 35 cents, and 
pork 37 cents. Buying for export account has been mod- 
erate and for domestic consumption is reduced. More lib- 
eral receipts of grain failed to check an advance in prices. 
Wheat gained 2 cents, oats 14, and cornl cent. Local stocks 
show some accumulation and the foreign trade is very light. 
Reports as to maturing corn and winter wheat are satisfac- 
tory. The demand for money is about stationary, and the 
discount rate is held firmly at 6 per cent. for the best com- 
mercial paper. The national bank statements compare with 
figures of Sept. 9th, showing decreases in loans of almost 4 
per cent., in total deposits fully 4 per cent., and in cash 10 
per cent. Individual deposits, however, gained fully 3 per 
cent. The loss in deposits is due entirely to the heavy use 
of money in the interior for crop-moving purposes. Deal- 
ings in choice bonds indicate a better disposition on the part 
of investors. Sales of local securities are 15 per cent. under 
the corresponding week of 1902. The ten active stocks show 
an average gain this week of 80 cents per share. New build- 
ings, $413,600, are 10 per cent. under a year ago, and real 
estate sales, $2,337,674, decreased 3 per cent. 

Minneapolis.—tLocal flour milling conditions are prac- 
tically unchanged from a week ago. ‘The rather severe cold 
weather caused mills some trouble with ice and a reduced 
flour output resulted, the quantity produced being 364,025 
barrels, against 401,135 in 1902, and 351,650 in 1901. All of 
the mills are running at full capacity, and with favorable 
water power and a considerable accumulation of orders a 
large output will be made for several weeks. Sales of flour 
have been quite satisfactory, both in price and quantity. The 
low st ‘cks held generally by merchants “re causing better 
demand at prevailing prices. Export business was light. 
Movements of wheat about normal and stocks now stand at 
6,317,890, ag inst 6,269,000 a year ago, and 12,046,500 in 
1901, according to the Northwestern Miller. General mer- 
chandise lines are normal, with sales as a rule below last 
year. Prices are called satisfactory, but collections are very 
slow in lumber, with the white pine mills closed. Attention 
is turning to the stocks carried, and less pine is reported on 
hand than for several years at this season. Prices are hold- 
ing very firm, and with curtailed logging operations there is 
little likelihood of price reductions. In hardwoods an easier 
tendency is noted and lower prices are possible. Receipts 
of lumber for 'he week have been 3,072,000 feet ; shipments 
6,512,000 feet. 

St. Paul.—There is no notable change in the trade situa- 
tion. Grocery sales are well up to the corresponding period 
last year, and markets are steady. Boot and shoe trade is 
brisk, spring orders are in good volume and manufacturers 
are fully employed. Dry goods markets are strong and 
jobbers report satisfactory business. In hats, caps, furs, 
gloves and men’s furnishings, seasonable goods are in good 
demand and advance business is coming forward freely. 
Clothing houses report very good business, and notions and 
jewelry are fairly active. Millinery sales have improved, 
and sales of rubber goods exceed last year’s. In drugs and 
chemicals the volume of trade and prices are well maintained. 


Omahi.—Millinery trade is unusually dull, and the 
season has practically ended. In this particular line collec- 
tions are slow and no sanguine predictions are made as to 
future business. Nearly all other lines, however, report a 
wholesome activity. This is especially true of the boot and 
shoe business, due to weather conditions. The entire Middle 
West has had considerable snow, and an unusually good 
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holiday trade is anticipated. Prices are strong and collec- 
tions are coming in satisfactorily. Drug houses report a 
good business, with fair collections, and future prospects are 
favorable. 


st. Joseph.— Wholesale business in textile and kindred 
lines is seasonably quiet, while in other lines it is good, and 
collections are satisfactory. 

Kansas City.— Wholesale business is generally satisfac- 
tory. Dry goods, notions, furnishing goods and shoes are 
moving well, and spring orders-are in good volume. A zood 
business is had in groceries and hardware. The outlook for 
a good spring business is considered favorable. Collections 
are fairly good. Retail business shows some improvement, 
owing to colder weather. There is a better feeling in the 
money market. Banks report deposits increasing some- 
what, a better demand for money, and collections reasunably 
good. The stock market for local securities is dull. Cattle 
market is steady and receipts fairly good. Hogs in good 
supply and lower. The sheep market is slow and weaker. 
Wheat is in good demand and stronger. Corn is higher, and 
oats steady. 

Salt Lake.—Conditions in jobbing lines are fairly satis- 
factory and trade is up to expectations for the present season. 
Retail trade is fair and collections improved somewhat, 
though still slow. Money is in good demand, with rates 
strong. The coal strike situation has not improved, and 
while some mines are still operating, the output is much re- 
stricted, and unless a settlement is soon effected general 
business will suffer materially. 


San Francisco.—Business in the wholesale districts 
shows a falling off as the year draws to a close, buying be- 
ing confined to small lots to keep up assortments and to 
meet anticipated demands of consumers for the next few 
weeks. On the other hand, more activity is noticed in re- 
tail circles, especially in lines adapted to the holiday trade. 
The abundant rains in the central and northern portions of 
the State in the last ten days have made agricultural con- 
ditions quite favorable, and farm work of all kinds is in pro- 
gress with increasing activity. ‘The weather has been warm, 
starting new feed and renewing life in vines and trees. The 
rain fall is considerably in excess of the same time last year, 
except in southern counties where moisture is much needed. 
The unusual depression in ocean freights has led to the de- 
parture in the last thirty days of 15 vessels of 28,700 tons of 
tonnage, in ballast, chiefly to New Caledonia. There are now 
13 vessels of 21,800 tons in the grain loading list and 61 ves- 
sels of 117,700 tons in the free list, against 38,800 tons of grain 
tonnage and 49,700 tons of free tonnage a year ago. Grain 
loading at San Diego this season, which looked so promising 
a few months ago, has been confined to just two ships, chiefly 
with barley. The first cargo of new crop sugar will leave 
Honolulu for this port about December 15th. Panama 
steamer of the 21st took 78,000 gallons wine, 140 flasks 
quicksilver, 22,800 pounds wool and 300 tons pig lead in 
transit for New York. These shipments of pig lead have 
been quite heavy for some time, both direct and by way of 
the Canadian Pacific Railway. Value of exports for week 
ending on the 21st, $1,651,700; grain shipments for week, 
23,100 bushels wheat and 5,100 bushels barley. 





Oonditions in Canada. 


Montreal.—The season of navigation has ended, last 
vessels having cleared for the sea and the canals are practi- 
cally closed. Owing to this fact and the approaching end of 
the year, wholesale trade is assuming a reasonably quieter 
phase. Wholesale dry goods men begin stocktaking next 
week, and in other lines preparations for the annual balan- 
cing will be shortly due. City retail trade is excellent and 
collections generally fair to good. 


Quebec.—More wintry weather has given a stimulus to 


retail trade in dry goods and furs. Collections are well up 
to the mark. 


-Hamilton.—Colder weather has stimulated trade in 
fabrics and foot wear, and manufacturers continue busy in 
all lines. Holiday trade is opening well. 

Toronto.—Wholesale trade is fairly active and pay- 
ments are satisfactory. 


HMalifax.—In several sections of the province conditions 
are not promising for fall and winter, owing to small fishing 
catch, but in the fruit district money will circulate better. 
Two important country failures have occurred. 

St. John.—In fancy dry goods and varieties sorting 
orders are coming in freely and the grocery trade reports 
very fair business. There is improvement in retail trade. 


Winnipeg.—Seasonable weather improves trade con- 
ditions and payments. 
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THE PRODUCE MARKETS. 





Holiday Quiet: Prevailed at Most Exchanges—Tone 
Generally Firm, Except for Sugar. 





The leading farm staples continue to exhibit a note- 
worthy undertone of strength, despite the fact that holiday 
dulness is in evidence at speculative centers. Confidence 
appears general in the stabil'ty of quotations, nor are holders 
daunted by evidences of liberal supplies and irregular 
export sales. The wheat situation is peculiarly interesting 
in this respect. It is said that producers are holding the 
crop back for higher prices, but it is also reported that great 
quantities of wheat are in danger of damage at railw*y 
stations, throughout Kansas particularly, where tra ‘sporta- 
tion cannot be secured and elevators are filled to their ut- 
most capacity ‘To say the least, these dispatches are con- 
tradictory. Meanwhile, it may be noticed that in the last 
few weeksinterior receiptshave mad better comparisons with 
last year’s figures than was the case earlier in the season. 
The situation would be much more satisfactory if shipments 
abroad expanded similarly. The Argentine surplus for ex- 
port is now estimated at only 80,000,000 bushels, but Russia 
appears fully able to meet any discrepancies in the European 
markets at present prices This country is evidently losing 
foreign business, because prices are held above the views of 
consumers abroad. It is also more difficult to sustain export 
trade in corn at current quotations, and the domestic market 
weakens under the pressure of accumulations. Meats rule 
quiet, and another cut is reported in sugar, but cotton is 
held abnormally high. Crop estimates continue far apart, 
the largest coning from Liverpool, where there is naturally 
a desire to get lower prices, although this authority was very 
near the fact last year. Port receipts again rose above 
100,000 bales in a single day, and the week’s total is larger 
than normal, notwithstanding the interruption of a holiday. 
Exports have fallen back to less sensational figures, yet the 
week’s total is large, and the season’s aggregate has risen 
well above last year’s, despite the discrepancy for the first 
month. 

The closing cash quotations each day for a few impor- 
tant commodities, and corresponding figures for last year, 
are given herewith : 


: Last Year. Sat. Mon. Tues. Wed. Thurs. = Fri. 
Cotton, spot....... 855 11.30 1130 1130 = 11.20 ios. ae 
Lard, Western... .. 11.00 7.30 7.20 7.00 7.00 7.00 
Pork, mess.......-- 18.00 13.00 13.00 13.00 13.00 13.00 
Se SD ccncae 6.30 5.15 4.90 4.99 4.90 4.90 
Coffee, No 7 Rio.... 5.25 6.00 6.12 6.12 6.12 6.12 


Option prices each day for the past week for cereals at 
New York and Chicago were as follows: 


NEW YORK OPTION PRICES. 


WHEAT. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 87} 874 872 87; : 88 | 
Low . 873 874 874 874 we 878 
BE vc owecesdel High. 83 11-16 834 832 83 15-16 .. 84 7-16 
Low . 83 3-16 82 15-16 83} 83 9-16 .. 833 
Pl aseaee ..--High. 792 793 80 3-16 801 ea 804 
Low . 792 794 79 11-16 793 an 79 15-16 
CORN. Sat. Mon. Tues, Wed. Thurs. Fri. 
December ..... High. 503 504 493 49} ae 493 
Low . 50} 50 493 49} ‘6 49% 
eee High. .. 4&4 472 47% ae 48 
Low. .. 472 473 474 Fe 47% 
CHICAGO OPTION PRICES. 
WHEAT. Sat. Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 80; 80 79 15-16 804 ee 804 
Low . 792 794 79% 793 ee 792 
Bl .ééenen seas High. 79 1-16 78 13-16 79% 792 is 804 
-Low . 78 7-16 78} 784 79 a 794 
a High. 74? 743 742 75 ie 75 
Low . 743 743-16 744 743 + 748 
CORN. Sat. Mon. Tues. Wed. Thurs. Fri 
December ..... High. 433 43 427 42 11-16 .. 422 
Low . 434 423 42 413 * 41} 
eee High. 423 423 42 424 - 42 1-16 
Low . 42} 41? 413 414 - 412 
Pe sabetannds High. 423 424 41 11-16 418 - 412 
Low . 41} 418 41} 412 sia 413 
OATS. Sat Mon. Tues. Wed. Thurs. Fri. 
December ..... High. 35 13-16 354 343 344 nf 343 
Low . 354 348 344 34 om 344 
eee High. 364 36 3-16 358 359-16 .. 352 
Low . 36 35 7-16 35} 354 ious 332 
LARD. Sat. Mon. Tues. Wed. Thurs. Fri. 
January ....... High. $6.65 $6.574 6.40 $6.35 fe $6.30 
Low. 6.624 6.45 6.35 6.27 6.20 
Pivacexanesit High. 6.62} 6.60 6.474 6.45 6.40 
Low. 6.624 6.50 6.424 6.35 6.30 
RIBs. Sat. Mon. Tues. Wed Thurs. Fri. 
January ....... High. $6.124 $6.05 5.924 $5.90 4 $5.77 
Low. 6.074 5.924 5.873 5.75 ‘- 5.70 
See High. 6.224 6.174 6.05 6.02 Ss 5.95 
Low. 6.174 6.05 6.00 5.92 a 5.87 
PORK. Sat. Mon. Tues. Wed. Thurs. Fri. 
January ....... High. $11.50 $11.40 $11.224 $11.22 a $11.07 
Low. 11.45 11.224 11.174 11.00 ou 10.75 
ST onccsacsens High. 11.65 11.524 11.35 11.37 11.20 
Low. 11.55 11.35 11.30 11.12 11.00 
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GRAIN MOVEMENT. 
Wheat receipts at western cities for the week run well 
above a million bushels daily and would be still larger were 
traffic facilities adequate, yet there is a large decrease in 


total arrivals for the crop year, as compared with 1902. 
Atlantic coast shipments are not equal to those of the 
corresponding week last year, neither for wheat nor flour, 
but the customary gain appears in movement of corn out of 
the country, although arrivals at the interior have fallen 
below those of the same week last year. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 19U2. The total 
for the last four weeks is also given, with comparative 
figures for last year. The receipts of wheat at western cities 
since July 1, both years, are appended, with latest figures 
of exports: 


—-WHEAT———. FLOUR. CoRN 
Western Atlantic Atlantic Western Atlantic 




















Receipts. Exports. Exports. Receipts. Exports. 

a 1,045,326 74,490 23,942 319,947 118,412 
Saturday..... 1,359,685 305,850 35,001 263,443 412,711 
Monday ..... 2,659,258 233,708 20,490 363,910 91,481 
Tuesday ..... 1,263,736 257,681 21,690 574,780 334,653 
Wednesday .. 1,434,938 246,267 79,511 386,830 319,555 
SEE nee. eudewe | 8 en dewes ct Gee. Pea | ee 
es 7,762,943 1,117,996 180,634 1,908,910 1,276,812 
‘* last year. 7,149,308 1.377.229 244,710 3,103,975 358,477 


Four weeks..30,847,367 4,252,952 968,180 9,821,582 5,043,644 
“ last year 32,416,750 6,001,448 1,074,061 10,035,737 936,320 
The total western receipts of wheat for the crop year thus 

far amount to 110,466,298 bushels, against 155,396,044 bushels 

during the previous year. Atlantic exports of wheat, in- 
cluding flour, this week were 1,930,849 bushels, against 

1,996,403 last week and 2,621,193 bushels a yearago. Pacific 

exports were 45,500 bushels, against 289,810 last week and 

1,026,195 last year. Other exports none, against 75,839 

last week and none a year ago. Total exports since 

July 1 of wheat, flour included, were 58,516,599 bushels, 

compared with 104,229,852 bushels last year. 

THE WHEAT MAREET. 

A gain of 1,546,000 bushels last week in the domestic 
visible supply made the total 29,472,000 bushels, against 
41,731,000 bushels a year ago, when there was an increase 
of 3,639,000 bushels in the corresponding week. ‘Total 
shipments last week from all surplus countries were 8,970,000 
bushels, against 12,172,00° bushels in the preceding week, 
and 9,782,000 bushels a year ago. The loss from the 
previous week was chiefly in movement from Russia. Com- 
pared with last year’s exports, this country showed the 
chief loss, while from India and Russia there was some in- 
crease. While domestic stocks are lighter there isa notable 
increase in Russia, and fall seeding has made good progress 
in France and England. 

THE CORN TRADE. 

The loss of 1,164,000 bushels last week took the American 
visible supply of corn down to 6,116,000 bushels, which com- 
pares with 2,287,000 a year previous, when there was a slight 
increase in the corresponding week. Total exports are re- 
ported as 3,917,000 bushels, against 4,129,000 bushels in the 
preceding week, and 1,100,000 bushels a year ago. Both 
Argentina and America ghipped about a million bushels 
more corn than in the same week of 1902, and even Russian 
and Danubian ports showed gains, but nearly all surplus 
countries exported less liberally than in the preceding week. 

MEATS AND DAIRY PRODUCTS. . 

A liberal movement of live hogs to market has weakened 
the tone to some extent, but prices remain fairly steady, 
with no special change in the situation as to supply and de- 
mand for cured meats. Poult-y is scarce, parti-ularly 
turkeys, the latter commanding exceptionally high prices 
just before Thanksgiving Day. Abnormal prices for high- 
grade fresh eggs checked demand, and stocks increased 
somewhat, but 45 cents was quoted, representing an ad- 
vance of three cents for the week, and best refrigerator 
eggs rose another cent to 25 cents a dozen. Butter ad- 
vanced a cent also to 21 cents for best State dairy. 

| COFFEE CONDITIONS. 

Brazil receipts have fallen back closer to the figures for 
last year to date, and, while this tended to hold prices firm, 
there was a more potent supporting influence in the heavy 
short interest in this market reported for European account. 
Price changes were only fractional, however, and dealings 
moderate, deliveries of December contracts being readily 
absorbed by the supporters of the market. A slight 


improvement in distributive demand was not sufficient to 
be a factor in the spot market. A steady market for mild 
grades exists, with good Cucuta held at 84 cents, the arrival 
of a cargo of Maracaibo coflee causing no pressure, as most 
of it was sold in advance. 

RAW AND REFINED SUGAR. 

A general reduction has occurred in standard granulated 
to 4.40, less 1 per cent. cash, which is a low price and repre- 
sents aggressive competition between the leading companies. 
Arrivals of raw sugar are sold at private terms as a rule, and 
it is extremely difficult to obtain accurate quotations. A 
future shipment at 2.06, cost and freight, was recorded, and 
figures out 3% for centrifugal, or about at the former posi- 
tion. No alteration is made in Muscovado, which is still 3} 
cents, but these figures are largely nominal, owing to the 
limited business and lack of publicity regarding the few 
transactions. At London also the situation is quiet. 

LOUISVILLE TOBACCO MARKET. 

Much higher prices than a year ago are being received for 
burley, for the third week of November 136 hogsheads sell- 
ing at an average of $7.62, against 231 last year at $6.40. 
But 105 hogsheads of dark tobacco, at an average of $3.87, 
compares with 267 averaging $6.04 in the same week of 1902. 


Statistics of tobacco in hogsheads at Louisville compare 
as follows: 











) Sales ——_, -—— Receipts — 
1903. 1902. 1903. 1902. 
6 ee Se 1,323 1,699 640 769 
We ae Gs <cccntinessocese 99,137 148,535 77,678 107,664 
The latest official quotations are as follows: 
BURLEY Nr DarRK———, 
d. Colory. Reh’dling. Export. 
Common Leaf (short).... 64 @ 74 7 @ 8 4 @44 43 @ 5} 
Common Leaf ........... 8 @ 9 84 @ 104 44@5: 54@6 
Beem Beek . oc cecccctse 94 @114 104 @ 124 54 @64 6 @7 
8 Brae 114 @133 123015 64 @74+ 7 @8 
Fine and Selections ...... 1 @ 18% 15 @ 303 


THE COTTON MARKET. 

According to estimates by members of the Memphis 
Cotton Exchange the current crop will amount to 10,258,316 
bales. This is the average of 137 reports. Figures of visible 
supplies of American cotton indicate a larger increase for 
the last four weeks than in any previous year of the decade, 
yet the total is still below the average, which means con- 
tinued high prices unless the consumption is materially con- 
tracted. A Liverpool expert places the yield at 11,450,000 
bales, but this is considered excessive, despite the fact that 
this authority was nearly right last year. There was 
much interest in the rumor that sellers to foreign spinners 
were unable to make deliveries except by repurchasing at a 
heavy loss. The speculative situation quieted down as the 
end of the month approached, instead of the customary 
pressure. 

Option prices each day during the past week for cotton 
are given herewith : 


COTTON. Sat. Mon. Tues. Wed. Thurs. Fri. 
December....... High. 11.01 11.12 11.05 11.07 sees 11.18 
Low . 10.95 10.98 10.96 10.92 adac 11.09 
JANURTY ..2000-- High. 11.96 11.17 11.12 11.12 osen 11.25 
Low . 11.00 11.06 11.03 10.99 a 11.17 
SEE wacndiiense High. 11.13 11.24 11.20 11.19 soak 11.32 
Low . 11.06 11.13 11.10 11.04 awe 11.24 
BD ccowccccoees High. 11.13 11.25 11.19 11.18 oun 11.31 
Low . 11.06 11.12 11.10 11.04 estes 11.22 
Pe High. 11.14 11.26 11.20 11.18 atts 11.29 
Low . 11.06 11.13 11.10 11.05 onns 11.21 
RMA. «cn icin ve High. 10.82 10.98 10.88 10.82 neue 10.96 
Low . 10.80 10.91 10.80 10.77 10.89 


Latest statistics of supply and movement of American 
cotton are as follows: 


Four Weeks’ 
In U.S. Abroad& Afloat. Total. Increase. 
1903, Nov. 20...... 1,387,032 1,337,000 2,724,032 1,087,226 
1902, me 1,556,297 1,178,000 2,734,297 ‘ 
1901, = i dente 1,538,287 1,404,000 2,942,287 877,728 
1900, “ 23., 1,459,080 1,336,000 2,795,080 
1899, « , 1,827,281 1,656,000 3,483,281 416,636 
1898, ” , Ss 1,984,209 2,121,000 4,105,209 1,009,921 
1897, Ge 1,601,624 1,657,000 3,258,624 9 
1896, ik | 1,754,689 1,618,000 3,372,689 624,815 
1895, S . Bias 1,534,100 1,803,000 3,337,100 344,761 


From the opening of the crop year on September 1 to 
November 20, according to the Fimancial Chronicle 
4,294,020 bales of cotton came into sight, against 4,567,581 
bales in the corresponding period last year, and 4,278,819 
bales in 1901. This week port receipts have amounted to 
370,078 bales, against 302,540 bales in 1902 and 325,345 bales 
two years ago. Takings of northern spinners to November 
20 were 472,734 bales, compared with 584,385 bales last year 
and 561,163 bales in 1901. 
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MONEY AND BANKS. 


High Rate for Call Loans—Weak Bank State- 
ment— Exchange Falls—Gold Record. 


It was not surprising that the week opened with high rates 
for money, and a further advance on Tuesday produced the 
top point of the season. In the first place, last week’s bank 
statement was most unsatisfactory. Surplus reserves fell to 
a very low point, and interior demands continued more or 
less of a feature, while imports of gold appeared checked. 
On the other hand, there was an increase in marginal buying 
of securities, while funds were also sought for use in legiti- 
mate trade. One of the first results, as might have been ex- 
pected, was a hardening of rates, and, as the pressure in- 
creased, there was a reaction in foreign exchange, which had 
shown a tendency upward. With the fall in sterling there 
were more engagements of gold, but the London price of bar 
gold was advanced in an effort to prevent shipments to 
New York, although an outgo to Egypt was in progress. To 
many people it may appear somewhat peculiar that funds 
should be low and money in abnormal demand when gross 
gold in vaults of the United States Government rises to a new 
high-water mark each day. But there is no direct connec- 
tion between this basis of Treasury circulation and the out- 
side money market. __If there was an excess of receipts over 
disbursements on daily operations the Federal vaults would 
naturally absorb the surplus. But the month’s official results 
promise a deficit of about $5,000,000 for the Treasury, and 
the excess would appear in circulation were it not for the 
fact that demands are greatest at interior points, and pay- 
ments are only in part at the local Sub-‘Treasury, whereas 
receipts are largely of duties on imports here, and local 
banks deposit with the Government for transter to the in- 
terior. Bond refunding has risen to about $10,250,000, and 
redemptions are a million larger. 

Call money has ranged from 2 to 9 per cent., with most 
new loans at 6 to 7 per cent., while time mony on first-class 
Stock Exchange collateral commanded from 6 per cent for 
short terms to 54 for -ix months’ loans. Aside from New 
Englund banks there is little inquiry for commercial paper, 
and even high grade endorsements are compelled to pay 
fully 6 per cent. Paper less well known cannot be placed 
at less than 6} per cent. 


FOREIGN EXCHANGE. 

While sterling rates hardened sufficiently to check en- 
gagements of gold, the market was extremely quiet and 
there were frequent reactions and irregularities, according 
to the strength of the money market and offerings of com- 
mercial bills. Cotton continues to supply the bulk of ex- 
change, and there is little interest as to finance bills, the 
net balance on arbitrage stock market dealings being small. 
Later in the week there was another downward turn in 
sterling, with new attempts to secure the yellow metal 


abroad. Daily ra’es are given herewith: 

Sat Mon Tues Wed Thur Fri. 
Sterling, 60 dav<. 4.80} 4.803 480 4.793 <<o | 
Sterling, sight .... 484) 4.84 4.532 4.034 4.834 
Sterling, cables..... 4.84) 4.844 4.844 4.53) 4.833 
Berlin, sight . . 9469 4, 9456 94.56 94.56 
Paris, sight........... 5.20  *5.204 5.20 5.203 5.208 


*Less 1-16 per cent. 
DOMESTIC EXCHANGE 

Rates on New York are as follows: Chicago, 10 cents pre- 
mium ; Boston, 5 cents premium; New Orleans, commercial 
$1.25 discount, bank par; Savannah, buying at 50 cents dis- 
count, selling at 75 cents premium; Cincinnati, 15 cents 
discount; San Francisco, sight 24, telegraphic 5; Charles- 
ton, buying 1-16 discount, selling at 1-16 premium; St. 
Louis, 20 cents discount ; Minneapolis, 50 cents premium. 


SILVER BULLION 

British exports of silver bullion to the Far East for the 
year up to November 12 were valued at £6,702,269, against 
£6,465,800 in the corresponding part of last year, according 
to Messrs. Pixley & Abell. Of the total, £5,670,330 went to 
India, against £5,617,830 last year; "e310, 060 to China, 
compared with £162 500 in 1902; £721,879 to the Straits, 
against £685,470 a year ago. The ‘latter point has recently 
been a seller rather than a buyer, but the American offer- 
ings at London were smaller as an offset. Bullion quota- 
tions are still largely responsive to the money market, re- 
cent firmness of the latter tending to depress the former, as 
shown by the following daily figures : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 27.00d. 26.87d. 26.75d. 26.874. 26.50d. 
New York Prices.. 58.25¢. 58.00¢c. 57.75c. 57.87e. MANS 57.50¢. 





REVIEW. 





[November 28, 19038. 


FOREIGN FINANCES. 

The chief development of interest in the foreign monetary 
markets has been the Credit Fonecier loan of 800,000,000 
francs, but this is no disturbing element as the payments 
extend over a period of three years. The city of Paris is 
also expected to borrow largely in the near future. On the 
other hand the anticipated Russian loan is no longer feared, 
and when such an issue is offered it is now understood that 
Berlin will provide the funds. Gold has ceased to be taken 
eastward across the Atlantic, but London is still shipping 
the yellow metal to Egypt. Bar gold has declined since the 
New York demand subsided. A small banking failure at 
London caused no commotion. 


FEDERAL FINANOES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 

Nov, 25, 1903. Nov. 19, 1903. Nov. 26, 1902. 
Gold owned. .... $116, 205,357 $115,232, 482 $113,319,870 
Silver owned ... 8,830,833 0,848,469 6,794,872 

A gain of about a million dollars in net gold was offset by 
a corresponding loss in silver, but arrival of gold from 
Kurope swelled gross holdings of the yellow metal to the 
phenomenal aggregate of $670,543,156. The available eash 
balance is $217,863,348, and deposits with national banks 
amount to $159,457,460, in addition to $9,004,942 for the 
account of disbursing officers. Regular Treasury operations 
have fulfilled expectations, disbursements during November 
of $41,890,000 exceeding receints by $5,170,621, which 
makes the deficit for the fiscal year $4.501,353. The heavi- 
est item of expense for the current month was %13,770.000 
for pensions, while interest payments amounted to only 
$1,900,000. The national debt is not drawing heavily on 
the Federal finances. 


NEW YORK BANK AVERAGES. 

Last Saturday’s exhibit of the associated banks was some- 
what out of the ordinary in that it made a much less 
satisfactory showing than the various estimates indicated. 
This is a natural result of the average system, and merely 
offsets to some extent the statements of preceding weeks, 
which were uniformly better than the known movement of 
cash promised. To this alone must be attributed the large 
loss in funds when the tendency was much more favorable 
for this center. So as to loans, although operating on the 
other side of the ledger, a considerable decrease was unex 
pectedly gratifying in view of a distinct improvement in 
buying of securities. The net result was a fall in surplus 
reserve to a very low point, but arrivals of gold from Europe 
are expected to improve the situation this week. The latest 
averages compare with earlier dates as fullows: 














Week’s Changes. Nov. 21, 1903. Nov. 22 1902. 

EEE IN Dec. $2.620,700 $887 234.300 $868,217.200 
Deposits ..... naainnins Dec 6,081,700 847,333,400 875.706, 100 
on iene Ine 40,190 46 023,100 45,337,700 
tt cessacensounes Dec. 3,487,990 152,953,900 1-0 908,000 
oor. tenders..... -. Dee. 259,600 62,790 800 67.548,5 0 
Total cash ...... Dec. $3,747,500 $215,744,700 $238,456, 500 
Surplus reserve ..... Dec. 2,227,075 3,911,350 19,529,975 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $79,013, - 
300, a contraction of $242,200; deposits $85, 303.400, a loss of 
$2, 018, 700; deficit below: 35 per cent. cash $1 322,950, against 
a deficit of $594,625 in the preceding week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $1,058, exports 
$747,728; gold imports $1,854,738, exports $26,575. Since 
January 1: silver imports $1,413,558, exports $28,479,037 ; 
gold imports $7,456,818, exports $32,951,187. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 258, against 
249 last week, 283 the preceding week and 213 the corresponding week last 
year. Failures in Canada this week are 14, against 17 the preceding week, 
and 16 the corresponding week last year. Below are given failures reported 
this week, the two preceding weeks, and for the corresponding week last 
year, with the total for each section and the number where the liabilities 
are %5,000 or more: 

Nov. 26, 1903. 





Nov. 19, 1903. Nov. 12, 1918, Nov. 27, 190”. 


Over Over Over ver 

$5,000 Total $5,000 Total $5,000 Total 5.000 Tota 
East zie 25 84 35 92 44 102 28 79 
South ...... 19 84 14 84 40 9| 21 69 
West ..... 30 13 2° 56 31 75 13 53 
Pacific ... 7 17 7 17 7 15 2 12 


UnitedStstes 81 8 79 «249 «+122 «283 64 ~~ 213 
-.....% 14 a F 27 2 16 
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THE STOCK AND BOND MARKETS. 


The stock market was extremely variable during the 
week, periods of strength being followed by lapses into weak - 
ness. There was little news to influence prices, but rumors 
were plentiful, and some of them bad their effect on specific 
properties. The professional element were the main essen 
in shaping the course of speculation, and it was their pur- 
chases and sales that formed the bulk of the very moderate 
business done. Some of the early improvement was trace- 
able to buying for London account and to the easier 
tendency in sterling exchange. The latter was due to, and 
offset to some extent, a sharp advance in call money, loans 
being made at one time as high as 84 per cent. 

The particular feature of the market was the pronounced 
weakness in a number of the industrials. Various reports 
of a pessimistic character were in circulation, but few were 
of a tangible nature, being in the main predictions of 
depressing events to come. It was stated that loans had 
been called and a number of shares of industrial properties, 
thrown out of loans in which they had previously been 
accepted as good collateral. 

Republic Iron & Steel preferred was the heaviest sufferer 
in the downward movement, and various theories were ad- 
vanced to account for the sharp break in its market price. 
It was asserted that a bond issue was contemplated to provide 
working capital, and that the dividend would be curtailed or 
passed. The first statement was denied officially. The 
latter is something to be decided in the future. Sufficient 
explanation for the decline was found by some in the condi- 
tion of the iron and steel market, and especially of pig iron 
in the South. Corn Products was another of the weak 
properties, and its decline was attributed to a falling off in 
business as well as to prospects of future active competition 
from new companies that have entered its field. Officers of 
the company were quoted as saying that the weakness of 
the shares was unwarranted by any developments in its 
affairs, and that there was little danger of the dividend on 
the common stock being suspended, despite the gossip to 
that effect. There were sharp breaks in American Car & 
Foundry, American Locomotive, Pressed Steel Car, Rail- 
way Steel Springs, and some others, most of which was 
looked upon as sympathetic with the general weakness of 
industrials. 

American Sugar made a further advance on continued 
talk of the success of the Cuban reciprocity measure. 
American Ice showed early strength, said to be based on 
the favorable tenor of the report of the committee which has 
been investigating the company’s affairs. American Smelters 
was not particularly active, but there was renewed talk 
of the prospect of dividends being begun on the common 
stock at the next monthly meeting of the directors. 
Nothing official was given out in regard to the matter. 
United States Leather preferred declined abruptly on the 
declaration of the regular quarterly dividend. General 
market conditions was the only reason assigned for the 
sudden drop. The weakness in Colorado Fuel & Iron 
stock and bonds was due to reports that the new interests 
in control proposed to place it in the hands of a receiver. 
This was officially denied, and the explanation made that 
the company had sold some of its valuable properties, 
consisting mainly of iron ore and coal lands which were 
pledged as collateral for loans, and sufficient money raised 
thereby to take care of all the indebtedness of the company. 

United States steel issues were again under pressure for a 
time on selling based on predietions that the common stock 
dividend would be suspended after the next payment, and 
that unless the earnings of the company improved the divi- 
dend on the preferred would be reduced to 5 per cent. The 
meeting of the directors, at which these events might take 
place, is yet many weeks off. Amalgamated Copper strength- 
ened on reports that a conference had been held looking to a 
settlement of the Montana warfare. There was a reaction 
later, due to a denial of this report and to the postponement 
of the decision in the matter of the Boston & Montana 
and Parrot injunctions. General Electric made a material 
improvement in price, which was later explained by the 
announcement that the company had secured the contract 
to furnish the New York Central with its electrical equip- 
ment. 

Southern Pacific was for a time the most active of the 
railroad issues and rose sharply, but without any special 
news to account for it. Manipulation was believed to be the 
basis of the movement. In some quarters the activity in 
the stock was said to be due to the fact that the suspension 
of heavy improvement work, now paid for from earnings 
will result in considerably better statements from traffic re- 
turns. Less serious attention was given to the reports of 
forthcoming dividends at an early date. Louisville & 
Nashville and Nashville, Chattanooga & St. Louis both 
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made material gains in prices, and it was explained in this 
connection that the latter’s earnings were large enough to 
justify a dividend. As the first named company holds a 
majority of Nashville, Chattanooga & St. Louis stock, it 
would naturally benefit by such a condition. There was 
also some talk of an increased dividend by the Louisville 
& Nashville. Southern Railway showed sympathetic 
strength with these two properties. Pennsylvania was 
comparatively quiet, although well up among the leaders of 
the market. It moved irregularly, but there was much less 
heard about the affairs of the company than has recently 
been the case. The traction shares were again foremost 
among the strong issues of the week. The entire group 
made substantial gains, and the belief was expressed that 
an understanding exists among companies operating in the 
two boroughs. ‘This belief was strengthened by the fact 
that the local companies entered no protest against the 
Brooklyn Rapid Transit being given the right to operate its 
cars over the new Williamsburg Bridge for a considerable 
distance in this borough. The early opening of this new 
structure was also looked upon as being beneficial to the 
Brooklyn Rapid Transit Company. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed. Thur. Fri. 


Railway .......... 105.41 85.74 85.85 85.59 85.55 ee 
Industrial ........ 59.09 43.68 43.37 42.69 43.01 aiee <a 
Gas and Traction. 134.77 112.67 113.77 11295 113.20 a 


The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1902 and 1901: 


STOCKS (SHARKS.) 




















1903. 1902. 1901. 
BOGBIGRT «oc ccccscocessocesccce 196,944 528,386 591,924 
BEE scccnccnnccoaccscsece 453,941 881,617 1,207,794 
| ER LOS 500,496 869,743 756,332 
WO ccccscosccccesnes 357,779 686,630 748,665 
EE 80 édndvéesdssencsa: akae aid es ts 
PR Rate ncenes deecneeees. 451,822 540,285 788,194 
Total for week .......... 1,960,982 3,506. 661 4,092,909 
Total for year to date.... 166,358,190 173,032,241 248,773,233 

BonbDs (PAR VALUE.) 

1903. 1902. 1901. 
ORRIN vn ccsccccncceceevece $1,430,000 $1,712,500 $1,947,500 
DT GAssoenencasssccsoes 2,550,500 2,034,000 3,452,000 
Eb cchccceascsensoesec 2,299,500 2,979,000 3,785,500 
WET bnseeeiesdceseses 2,262,500 2,180,500 3,294,400 
BREED coccccccccccccccces eaes ones re 
ry eee 1,772,000 1,435,500 4,142,500 
Total for week .......... $10,314,500 $10,341,500 $16,621,900 
Total for year to date.... 636,300,150 823,051,750 922,328,620 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were in good demand, 
but prices, particularly of the speculative issues, were 
irregular. United States Steel fives advanced and reacted 
by turns on a continued heavy volume of trading. Colo- 
rado Fuel & Iron convertible fives declined sharply to the 
lowest point at which they have yet sold. St. Louis South- 
western consol fours made a good gain on the statement 
that the mortgage had been strengthened. 


GOVERNMENT BONDS. 

Government bonds were comparatively quiet and rather 
heavy. There were sales on the Stock Exchange of $6,000 
United States fours, 1925 registered, at 1344, and $7,000 
threes, coupon, at 1074 to 108. A sale was also made of 
$2,500 United States of Mexico sinking fund fives at 98. 


The following were the closing bids for Government bonds: 


Sat. Mon. Tues, Wed. Th Fri. 
U.S. 2s reg.........- 106; 106} 106 105! nad 1053 
U. 8. 28 coup........ 106} 106; 106 1052 pee 1052 
We ee BP BOE c ccc cece 1074 1074 107} 107 amie 107 
U. S. 3s coup......-- 1074 1074 1073 107 ottes 107 
U. S. 3s small....... 1064 1063 1064 1064 Pree 1064 
U. S. 4s reg., 1907... 1104 1103 110} 110 eae 110g 
U. S. 48 coup., 1907.. 1104 110: 110; 110 110g 
U. S. 4s reg., .. 1344 134} 1344 134 l 
U. S. 4s coup., 1925.. 1344 134 134) 134 rae 134 
U. & Se reg......... 1014 1014 1013 1014 Petals 1013 
U.S. 5scoup.. .... 101} 1014 1013 1013 ‘aes 1013 
2:8 2 eee 120 120 120 120 120 


OUTSIDE SECURITIES. 

The market for outside securities was for the most part 
dull and irregular. Interborough Rapid Transit fell from 
994, its high point of last week, to 884, recovering later to 
904. Standard Oil sold down from 664 to 650; Northern 
Securities moved between 87 and 88i; Seaboard Air Line 
common was traded in at 14% to 134; American Can com- 
mon sold at 3% to 4 and the preferred at 30 to 30}; Greene 
Copper declined from 14 to 124; Tennessee Copper from 294 
to DBE, and United Copper from 124 to 12. 
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High and Low Week Week | | Last, Sales 
‘ Y >» OR ‘ | 
—- Leet 1903 | g A eit jee Saturday, Monday, Tuesday, Wea., Thureday,| Friday, ‘Sale. for 
High. Low. High. Low. |\Hégh Lou\High Low| “O™HBRS™ itigh Low |High Low |High Low High Low High Low High Low Fri.,, Week 
) euttnetnate th : 
81% Sep 02 29. My ‘01 68% Mr 19 35% Sep28 65 61% 46% 437% Southern Pac ific 44%, 43% 46%4| 44% 461g 44% 45% 44% ....-.-|------ 46% 4549 46's 48650 
41% Au "02 10%Jun'00 36%Jan 9 1612 0c 12 33% 31% 20%, 18 Southern Railway 18% 8% 18% 18 19% 18% 20 18% ....-.. TT") 801g) 1944 1934} 61635 
981g Apr'02 494 Jun'00 96 Feb 9 69%0c 12 93 92 Tis 74% Bouthe m Rail. pf.. 75% 7% 75 \y| 74%4| 76% 7642 76% 7542 .-.----.------ 77\4\ 76% 76%) 10 
93 No 02 90 My ‘02 9642 Mr 3 85 Junl0....-.--... par lp: SOB & O. ctfst 88 90%t 88 | 95 +t 88 | 95 ft 88 ge rae 7 te fe ee ee 
104 Jan 00 32Mr 01 64YF eb - % Sep 19 64 5's ioe * Le an SS 0 & TT. t 34 7. | My Tpit 34 Te By GREER OARS i 34 il casom 240 
wc eccercccesces concer ecseeres 42 Mr 23 40 Apr20...... ------ ------ <*> Syracuse Light's. a bhbae anebanloeabh- deci... dicka colobmuedhedibenlae sx008[nwnaaql eee seboaloecccelentenses 
RE ee ee ERE ST ae ie Tl oe ee oe” Syracuse Light. pf\......- -.---- --re0e-/*oesas- par oeL Bip 86%... ee Pe Hee err lehtanenn 
10d” Feb 00 49° O2 7°00 68% Mr 21, 256%, No 10 59. 56 ZR ky 26% Tenn, Coal Iron 28% 28 | 28%, 27% 2812 27% O7igi B6%\.......|...---|. 28. | 28. | 28 | 6810 
5454 oo ‘02 13'3Jun "00 435 Feb10) 20% Au 10 435% 41 23% Texas Pacific. . 23 =| 2 24%_| 23%4| 23% 23's 23 | 2B .-----. -+---- t 231g) 235).....- -— 3000 
44%) Feb 02 1l%Jan 00 40%Jan 7 22 Au | pee FRIES pease, Sees" Tex. Pac. Land Trt 4 27 14+ 26 | 27 1+ 26 |.27 ¢.26 | 27 ..-----\------ 1 Wl ledenes Rew 
136%, Jan 00 45% Mr ‘00 128% Jan 2100 OC 24/128 (198 |....20)-ccce- Third Avenue.....t105 110 {106 (112 {107 See WOE 180 | |i cccess|ccseas BRED 10D lccocnclascccese 
29. Jun’O2. 10 Jan ‘00 18 My 20 18) My 20.....- ..----)-s555- esas Tol., Peoria & W.. t 17 20% 17 | 20%2t 17 | 2st 17 2O'a....--.|----- * 17 | 20%9)...... De 
38 Sep 02 324 No ‘02 37% Jan 12 17%0O¢c 10...... a 991, 21% Tol. - ' & Lightt 21% 22% 2l'2 2l'at 21% 92 + 2Ql% 22% ...... 991, 22 22% 200 
33% 0c ‘02 10% Feb ‘01 3l%Jan 9 15 Sep2l 29 27y 21% 20% Tol., eo W. 203, 20% 21% Pity 20% 20% 19 %) oe t ee aria: | » 
49%, Sep 02 28 My ‘01 48 Jar 8 24 Sep 29 46% 44%) 32% 31% Tol., St. ad W. if 31% 31%) 32% 32% 32% 32 82 Blia--..-..------ 32 | 32 33 1980 
129 Au ‘02 61% Jul 001224 Jan 23 79 Oe 14117 ll6% 91% 89 Twin City Rap 89 8689 90 89% 90% &89'2 90% BO%W-...... ---- 91%, 91 | 91%) 3097 
160 No °01136 Jan ‘00159 Jan BSiURE Beem Bl. ccccclcecccelsceses|sceses Twin Cit _ pt Rees pence Mani: Sa citi SPENT FY? i .-- slogeceulooonges *ennneteeenssierenanms 
25 Feb’00 10 Jun‘00 15 Jan19 4% Jul 23 12's 12% 5% 5's ‘Union B. & P. Go 5% 65, 5% 5% 57%, 5% Big] Btel.......|......| 9's) 9% 52) 1400 
85 Apr’02 56% My ‘00 79%, Jan 8 58 No 25 738 77% 63 58) | *Un. B. &P.Co.pt 63 2 L etieenia 62 60 BBs! BB |. .....-leccces 58 58 58 90 
133 My ‘O01 44% Jan ‘00 10453 Jan 8 65% Au 810218 98% 74% 7154 Union Pacific..... 72% 71% T3\ 72 73, 72 733 72 hie 74%, 73's 749 146969 
994 My ‘01 7OLJun'00 9% Keb1l 8342 Au 10 93 90% 85%, 85% Union Pacific pf.. | 85% S862 t 8542) 8642 85% $55 857% 85% .--.-- -ecenelt 85 | 86 |..ce-- 456 
eweccerceseeers raccssssesccees 110'3 Feb16 94 OC ag ales Reape, Rep *""lt 971100 |t 95 |100 |.......|------/f 95 100 .......|--e---|¢ 95 [100 |......|------ 
282% Au ‘Ol 2724 Jan ‘00275 Au 13275 Au | anheneal ERE BoeTHRS Nees: U.N.J.R.R.& Can.|......-|--<2- br ele sapeeeel Sees ER eee WEG FOREN SES HN Fa OME 
24%, 0c ‘02 20 De ‘02 92% Jan 13 10 Oc 14...... .--.-- ---.-+)+se2-- Un'd Rys.Inv’tCot 10% 12'2f 10g T2iQ4 TWO 12Zat 10% 12%...... ---. lt 104g! 12%9)...... (pee Bi 
66 No ‘02 60 De ‘02 64% Jan 6 30 Jul 25 G44 62 46. 45 Un’d R.Inv.Co. pf 45". 45 s%at oon e7'a) 46 | 46 t 44% 47%....-..\-----: 45 45 45 | 300 
17 Oc ‘02 10% My ‘02 lo Apr26 6 Sep 3 14 lp 13% aE es __ l*U. 8. C. 1. Pipe..|...... Aaa Reaiges EIER SEER BEM Paget eh Meany aie has: Ke 
59 Apr'O2 42 My ‘02 506 Keb25. 33. No 6 54. 562 | 37 |.37 *U.S. C. 1, Pipe vf SPREE, OGRE RR PEER RE Se Bt Bae 37 37 | 37 300 
160 Au ‘02 45 Mr '001504% Feb 8 Au 8 131s 130 100 100 U.S. Express .... 1100 103 1100 103 | 00 1022 100 |100 |...... .....4200 (108 |..... 83 
19 Jan ‘00 734 My ‘Ol 15\4 Feb ll 6 Sep2sB 12% 12% Tq 634 °U.5S. Leather. ... T\4 q7 71. TW. 6% ge RR DEE + 7 1\4 3160 
ois es P ‘oz 65 Jun‘'O0O 965 My 12 7liwOc 15 39 R7% 772 73% *U. S. Leather pf t 76% 77 T7\4 q7° 17%) 74 16 | an oe ae 76 16 4250 
32 ‘02 20 No ‘02 28yJan 2 4'2 No 12 24 227, 6% 67% U.S.Realty & Con OM 6 618° 6%. 6% Glat 6% Gy ..-----|------ t+ G's 6% ...... 2661 
7532 Oc ‘02 644 No 02 73. Jan 2) 304 No 11 68% 67 381g 3649 U.S.Rity &Con.pt 36% 36% 38 37% 38% 37% 38 38% .....-- ------ +38 | 384y...... 4354 
44% Mr ‘02 25 No ‘02 35% FeblO 10‘ No _ 5)...... .----- -2---+)- 22+ OT) 6. REAUC. @ B.|...200-|occcce|ccccceslsocccslosesss-|ccosesiooeessjsooersiore® a SR RG CIERENE, BES 
ry Mr ‘02 57 Sep ‘02 656 Janl2 + SN a RRS A ‘U 8.Ked.& B. Oi Ls ceinks eaaenaheonabs Ne, Vag PRNARRIN NOISES HPT: FP ee Rie: SORE tH HERE PH 
Jan ‘02 12%0¢c ‘O01 194 Feb 10 Jul 27, 17 17 9 9 U.S. Rubber ...-- 9 +8 9 9 + 8% 10 | 8 a Inecees accll’ me UE: Aceeees 370 
104% J aun ‘00 47 Oc ‘O1 58) Febl0 304 Jul 27 52% 52% 36% 35% 0. S. Rubber pf.. t 3642 38 + 365) 38 361g 364g 35%) 35%2-..----.|------ + 36 | 874..... 
athaatnbenaces [> esseoues quests 4 My26 1 | Ree tee ee) Fe "B.Bhipbuilding .|.......|....-|..oce0-|-oeeos|enseres|sennes|onesce:leoweee|sreees peed Nae Y Noelle wma HET 
RO Se T aah 1 Sepl7 1 2 pees eee ee Se ‘SShipb'ld’g pi.|.-.----|-a--2-|-eacee-|ennese|oonnes-[qnse-|ooane asl" wageiso eee” SR OIE SoD wants BEY es 
6S Apr'Ol 24 My ‘01 39% Feb 5 10. No 10 87 357% ll% 105, U.8,. Steel..-..--. 11" 163, "Tig! 10% 11% 10% 11%, 10%)...--..|------ liig 10% 11%, 49240 
101% Apr’01 69 My ‘01 8944 Jan 7 493, No 10 84% 825 52% 50% U.S. Steel pf. -..-.. 52. 505 52% 50% 52% 50% 52 | 50% ------.)------ 52% 51, 52 210312 
76% Apr‘02 51 Jul ‘01 665, Feb19 1742 Sep 28 6444 61 20 18%) Va.-Car. Chemical 20 | 20 19 #19 19%, 19 TART ages eee + 19 | 19%9)...... 1825 
134% Sep ‘02116 Apr'01 128% Feb18 8v Au pcan, am 89 $9 Va.-Car.Chem.pf.+ 39 | 90) f 89 91 + 89 | 91 + 89 | 93 ..---------- 89 89 ~~ B89 100 
wcccceseceeccsslscresese-cecees 397%, Feb25| 17 Sep28...... -.---- ------ "Va. Iron,Coal &Ct 16 20 ¢ 16 20 +16 20 +16 | 20 ....-. ee eS i | ee ee 
834 No "02 29% No 02 3335, Jan 9 23 Jul 22 31% gg ReRPES wee: Dikane MAMMA .«..c<s}ranven]scoise~|-n00us|easeaq+|-coses|nosenss|annensinceses -|esnenrinsnenss|°e 00 [ees oie 
Sl De O2 TS O« ‘02 81 Janl10 70 Sepl4...... Picpien Moet VeeE sVWulean DetiM. Dt.|.......|ccccaclooaneae|-aegee|*ewascl westl weal Wael 18% WSs, 10M) 8400 
38% Sep 02 64 Mr ‘00 32% Feb27 165,30c 12 30% 28 19% 19's Wabash .....----.. 1948 19% 195 19% 19% 19% ve CBIR, HT 197%; 19% 193, 3400 
54% Sep 02 16 Sep ‘00 55% Feb24 27%Sep28 45 42% 35' 34 Wabash pf....-.-..- 343; 344 354 34 35% 34% 3 RR FEE: | 35 a 34% 3514 15785 
255 Au 02120 Jun ‘00 249% Feb 6195 Jum Gi......)...---).20---|+2-2-- Wells-Fargo Ex .. 1195 205 #200 210 1195 210 1195 ag pag PR S20 IGEO \cenccclecessess 
100% My ‘01 81 Jan ‘Ol 93 Jan 14 80% Sep 28 893, 875, 85's 844 W, U. Telegraph. | 84% 84% 8414 84% 85 8414, 854s 85 |.....-.|------  ~6©85) | B47%, «85 1652 
233. Sep 02145 No ‘01221 Jan 71380 Oe 13206 206 1394136 W'st house E.&@M 137 137 1399138 (139 139 (137 Pe i csssakelenened (138 (138 138 1220 
234 Apr'02157 No ‘01224 Jan 7 160 a 192908 205%170 170 W'st’gh’se lst “sh. gare ay eee for SE: Lsienssticsends} wanes (170 (170 (170 100 
30% Sep 02 8 Jun'00 27% Feb J 12 Jul 24 24 23% 15 15 Wheeling &L.E | 15 16 ¢ 14% 15 15 | 15 |¢ 15 | 16%|.......|.----- Ee Bh ahr 400 
66 Apr’O02 44% Sep ‘00 62) My 22 40% No 16 56% 53 435% 4242 W.&L. ). Ist pt t 41 43 +42 4! 23,| 42'9\ 423, 42%)......-|------ t 4244) 43%...... 310 
42% Sep 02 215 Jun ‘00 38% Febl0 20 Sep26 35 33. , 24% 221 W. & L. E. 2d. i 23 | 25 945, 245, 2342 22ef 23. sa .-.----- a an 24 | 24 451 
31 Au 02 10 Sep 00 294 Feb 9 14% 0¢ 14.26 | 244,17 16% Wiscon. Central. 16% 16% 17. 16% 17 | 16% 16%) 16% ..-...-..'------ 17 |17 (17) 1800 
57% Au “O02 30 Sep 00 55% Feb 6 33° No 13 51 492 37% 3613 Wis. Central vf 37 | 3649 37% 37 373, 36% 37 | 36% .-.----. ------ + 367% 37'g)...-- | 1450 
*Unlisted. tNo sale; bid and asked quotation. 
ACTIVE BONDS. 
High and ios | Week Week 
prem Jan. 1, 1900, 1903 | Nov. 28, Nov. 27, ACTIVE | Saturday, Monday, Tuesday, Wed., Thursday, Friday, Last Sales 
to Dec. 31, 1902. | 190%. 1903. BONDS. a am 
High. Low. High. Low. High Low High Low =. nw High Low High Low High Low High Low High — Low | * ee 
109 Feb’01102 Mr ‘00 106 Feb1610i' Sep ee Se 102 101% — Exp. 48...\102 [L024 102 102 +102 102% 101% he es 410119 102 %4).....- 8.0 
p+ Jun 01 Y82 No 00101 Jan 290 90 No 16) 9B 98 ..---------- Cot Oil 4498..|t 90'2| 9 + 90% 93 + 93 | 97 fF 9B | YF |-.------------ t 9S | BB see eee see ee nee 
100 Feb'02 90 Oc ‘01 98 Febl6 66 Oc 22) 95 95 --..... in Hide & L. 6s.|t ccceee 20 t 638 ..---. + 68 | .----- t Be livcnsid-coscvelvasens t 6742..-...- |e eeeee wcccece 
101 Mr ‘01 90 Jan ‘00 96% Jan 22,91 Oc 14. : 92 92 Ann Arbor 4s ....|-.--.-- lecosece G2 92.22 --- |e ew wne coerce |- secccclecocos|¥ OO | Pe Mlsesces 4.0 
105% Mr ‘02. 9842 Jan ‘00 102 ‘e Jan 10 97% Oc 1101%101%2100 «99% A., T.&8. F.gn.4s. 100 wn 100 99% 100 99% 997% I  cisvgchedaaiis 100 | 997,100 | 64.0 
99 Jun ‘Ol; 7842 Jan ‘OO 9254 Jan 15 8644, No 6 911 914, 87 87 do. Adjust. 48 . i RG 75) .----- 87 | 87 87 | 87 +t 86%) 87 |....-.-)------ 87 | 87 | 12.0 
97 Jul 02 841s No ‘00 923, Jan 23 84 Jul 21 91% 91% 87 865 do. Stamped. . 87 | 87 8653 865 87 | 87 867%, 86%5|.......\------ 87 | 87 | 87 52.0 
eS. 95 Apr27 89% oe 28|........---- 9342 93 At. Coast Line 4s. 93 _ ' 93 93}, 93 93% 93 93% 934). ..---. rere it 93 | 99%a|...-.-| 1234.0 
98% De “00 9214 Jan ‘00 97 Oc 24 Gli Jul 24, 95y 94% 94% 94% B.. & O. prior. 3128) 94 945, 94% 941 9415 941, 94% 94% - |_|) =6G9 434) 9420) 94% 65.0 
105 Sep 02) 9742 Jan "00 103% Feb17 99%O0c 1101l% 100° 4 100% 1002 do. General 4s .. .|t100 a) 10034  * 1005 10034 100% 10034 100%) ntectsewnees 100% 100" 100% #£65.0 
101 Feb ‘02; 94. De ‘02 972Jan 10 94 Sep 26, 95 | 9 94 do.PL E& WVadis|t 93%) 94% + Q3lg| 942g). ..----|------|-------|- °° ye Meee at 10.0 
925, De 01 852 Sep ‘V00 903, Oc 26 86% Au 6, 89 88 ly 38 3, 88 do.S'w'st Div. 3yit 88 Bly} 89 + 88% 39 BR34 883, 8834 ee Be + 88a 89 .....-- 46.0 
110% Feb'01100 Oc ‘OU 10742 Feb20) 9914 No 24 103 103 100 99% B’klyn R. T. 5s.. oe 100% 100 100 99144 9914 99% | SUH Seer + 994,100 |$....-- 3.0 
105 Jul 02) 91 Sep ‘0U 104 J an 20 94 Sep 29/1014 101 9914 9712 Bklyn Un.Elev. 5s| 971n| 9742 98's 98144 9914 98%eT.----- il... cneolsesded + 9 | veer 31.0 
120% Apr 02.1134 No ‘0U 117 Jan 7112% Jun 25)......\------ 112%112% Bklyn Un.Gas 58.| 11: a] 112% ft112%....--- 112% 112%, 112% Ec comeloanihie 112%112%112% #31.0 
119% Feb 02109 Jan ‘00 118% Feb 15 112 Sep te OR 113% 11342 B., R. & P. gn. 58.|f11249).----. #113 %9)..-..-.- #113115 |  salccocsc tne laa 20 
109%, De ‘00)104% Jul ‘02 105% Jun 26102 Jul 7,1057%,105% 104% 10424 Canada So. lst 5s.| \oa% 1044, 104% 10414 se at 104i4 {104% 1042) ES 10424 10446 104% 7.0 
111 Jan ‘01 106 Jun ‘v0 1087, Feb 6104% Sep 8 108 108 106 106 Canada So. 2d 5s .. 106 106 1106 .....- 110544 106% t10 06 10619)..-..--- ------ 1106 106%9).....- 4.0 
113% Apr 02) 8842 Feb ‘00 109 Jan 10102 Au 111074107 104 103% Cen. of Ga. con. 5s! = 103% = 103%, 104 103% 103% 10342) ..----- ------ rt 103% 1035, 35.0 
891p Apr 02) 3242 Feb ‘00 a9 Janl4 61 No 13) 74% 74 65 64% do. Ast pref. Inc.|t 6 66 65 +t 64 ocose- MD iveponesteasace 6419 6412) 6445 12.0 
44% Apr'02) 9%4Jan ‘00 39% Jan 13. 23 Sep2®|) 36% 35 ....-- ------ do. 2d pref. Inc.. it 26 | 261 2519 28 i 2512 98 +t 26 | 28 |...----|------ ec ME ee eee 
31 Apr’02 4% Jan ‘00 97 Janl4 16 No 13)...... ..-.--------\s:--:- do. 3a pref. Inc. {t 1642) 18 ¢ 164 18 +¢.16% 18 +.16% . an Pee BE. et 2 ee Reo 
141 Apr “U2 117% Jan “O00 134 Jan 8126%4Au 12/137 1 36 130 1294, Cen. of N.J.gn. 5s) 112944|130 130 129424129% 130 nS BBD |. cccccclocccse 112914130 |...... 14.0 
103% Jul 01, 89 De ‘02 102 Jan13 96 Au 6102 101% 9912 99% Cen. Pac. Ist 48 . 99%) 99% 992 99at 99 | 99421 9 391) loosest A | Wiicsases 43.0 
123% Apr 02,1152 Jan ‘0U 1193, Jan10114 No 13\118%4118% tte 11444 Ches. & O con. 58. it antl 114% 114% * * 144th ES PGE Ree r I iE a | 19.0 
110% Feb 02) 952 Jan ‘00 10634 Feb 10 10042 Jul 25)...-.. -..--- 0148 100% do. General 4%28-| 101 (101 101's . 01 100% 101 100% Sata _..-- 101 {101 |101 100.0 
94 Jan 01, 824s No ‘U2 8315 Jan 12 79% Oc 12) 82'2 82% "82 82 Chi. & Alton 3s Danes | 82 82 _ sina | $2 if....-- 82 ---- 82 | 82 82 31.0 
871g Jun 01; 78 De ‘02 794 Jan < 7034 Au 7 79% 78% 73s 732 Chi. & Alton 3ly8.. 73s) 73.32 732 739 f 7335, - £23 UR eee 7373 73% 737% 28.0 
105% De 00| 97% De ‘02 97° Jan10\ 89% Au _ 7|......|.--.-- 9442 94% CB&Q,IIl. Div3 '28\t $6 |t..-..-| G8 if.--- Pa ars eS eRe ere 941y 94%) 94 10.0 
113. Apr’00107 De ‘92 10814 AprzY¥ 102'2 Au 11:10744 1074s 10533 10548 do. Neb. Ex. 4 4105 3) a eaiiten 1105 5, ....-- 05%, 1 053s t1 O5 3g). ..---|..-----|----2> = as2-|eeenes | f 
127 Apr’0j 112 Jan 00 1215, Jan 30113 Jul 30:120%1 et fh 115% 11520. & E. Ill. con. ‘Bal 12125 115% +115 116%, 4115% 115% 11691115 49|......-\------ 4115 (116%)...... 1.0 
117. Jun’02109 Jan 00112 Jan 15103 Au 24)/1134%113% ..--.- ~----- -»M. & St-P.gn-4s/|109 leeoee-tlOQ (.....-,f109 |.----- aw eS ) nnneee seense!seoneeee 
122% My 0011642 Au ‘01 117% Janil4112 Au 11/119% Stir 116441164 ‘do. C. P. & W.5 5/t116's) 11642 +1164s 116% 116% 116% 116%411644)...-..-. ------ 1164%1164116% 100 
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"e779 Baltimore & Ohio conv. deb. - fo 4s, 1911 Pe ers *MS/106 Jan 5 94 No 23)......)...... Do 1st con. g. 5 EP ..AO* 13645 Feb 27127 Sep 30 Ett as 
= mu Do P. J. & M. Div. 1st g.3498,’25.............. MN* 91 Feb 16, 8742 No 23 87%...-.. Chi. & Ind. Coal RK. let 5s, 1936.................... *JJ 120% Jan 19111 Sep 28113%...... 
2” 305.0 Do Cent. Ohio reor. ist gn. foe i 9 -«++---MS | 109% Oc 28 109%, Oc 28 108 110% Chi. Ind. & Louis + Bate Sic icabau.s pesesawctny JJ* 130% Mr 191244 Au 24 138% 128 
769.0 Bufl., Roch. & Pitts, & P. let g. 63, 1931. *FA128 Jan 26122'gNo 6 123%8...... I Ec cngnb codeine nntinsssunsoncens JJ* 113% dan 26 108) Jul 24108 110 
3 263.0 Do con. aoe  * Ru ree JD* 125%, Jan 24125 Jan 16,1224...... Lown, How AD. & Chi. ee am SUES ine dolecosin JJ* 111% Mr 16106%No 2110 ...... 
rs eons i Sis Be Oe a Be i le cre nccccccccces-+nsces *JD105 My 29 100% Apr 13 103% 10415 Chi., Mil. & St. P. con. 7s, 1906. .................... *JJ 178 My 8165 Sep 26168 ...... 
seer Oy) Do con. lst and col. tr. 5s, 1934........ eee *AQ)122 Jan 21 120 Apr 20 116% ...... De terminal 5. EE Mitte eaciige bs wtedudiameh JJ* 111 Mr 14111 Mr 14110%...... 
=|. ae Cen. Br. Un. Pac. 1st g. 48, 1948. _-.......-.-. -+-+,*SD) 944 Feb 3 92 Jun 4 90 ...... C. & L. Sup. Div. g, 5a. 1931 0 --....... T+ 116% Apr 26 116% Apr 29114% 
lg 1029.0 en. R. & Bk. Co. Ga. col. g. St  ededintitwedas MN) 108 4Apr18104% Jul 7/101 (107 Doc. & M. Riv. Div. 5s, 1926.. -.-.-.... SI* 118% My 15:113% Au 71174118 
ee Faves Cen. R. of Ga. lst g. Ba, Hor, EOES.............---- FATS a tae 21224) Jan Zl eeccee |e ---0e “Do Dak. & Gt. So. g. 58, a ay 111% No 18109 Au lllll*...... 
"779 Do Mob. Div. Ist g. 5s, 1946.................... *JJ\103. Jul 2103 Jul 2/105 ...... | Do lst H. & D. Div. 7a, 1910..................*JJ 119% Mr 23116 Au 6118%...... 
% 171°0 Cen. of oa g- en. g. 58, 1987, any alas aataidies asin Sets ctindee QJ 13312 Jan 14125% Sep 28128 ..... Do lst Se  ecunecedons JJ* 185 A than ee IRE 
ie 30 Am. D Imp. Cou, 19231. ..............-.0.- JJ* 1139 Feb 9108% Jul 10111%...... Do ist Lac. & Dav. 5a, 1919................--.- JJ* 115 4114 Apr sass 114% 
“ ‘ Leh. & Wilk lk. Coal 58, Nov. 1,1912............... QM/104_ Feb 6100%Au 7/103 ...... Do Mineral } Point Div. 5a, 1910 Ratnosnsowendde JI* 105% Su 29 105% Jul 29 106% ..._.. 
in 3450 Do con. 78, ext. at 412 to Je. 1,'10...........---- QM 1022 Jan 28100 Jul 29 100% 101 Do Wis.-M in. Div. g. 58 @, 1931................-.d5%382 My IS Jal 39 115% a 
5, 3.0 — hy . 8 Fae Bs Migs BEB ccccceesscccces AO112 Mr 6110%Jul itty es aeeieaseil —_ $ N. lst, main line 68, ee *JD113 My 20113 My 20113%...... 
| 43.0 Do Sra BE a DOE Ce ......-AQO)114 Jan §6110%Au 14110%...... lst con. 6s, Oe ......*ID119 My 21116 Jum 2117%...... 
2: . Craig Valley Fe eas JJ*\112 My 14112 My 2s (109 1134, Chi. y ch eS ) ES Oe F134 Jan 28130 No 4130%...... 
ws apps R. & A. Div. lst g. 48, 1989.................*3JJ,104 My 25 he 5 SS Ee Do sink. fund 6s, 1879- 1929.....-0-0-20 2-0. AO* 113% No 25112 My 12113%...... 
44 "4350 it I ilnns Larch woctnnnevedsetas +s *Jd| 98 My 6 Oc 16. Se aes Do do register errr,  . | nt me tl a RAR NRT 
\y 30.0 Chicago, Burlington & Quincy— Do sink. fund 5s, 1879-1929. .................. AO*/1104g Feb 13106 Apr 1108% 110 
ha 5.0 Do Denver Div. 48, 1922.............. siganduniie *FA/10142 My 10) 98% Sep 8/100 Raley Do do register ed... stn eceeconedse ns es 6:0 00.0! EE tl tees 
bet ’ Do Iowa Div. s. f. 58, Shediac os sgepieiedie AO*|1091g Au 24 109% Au 24) 108% aedibien Do debenture 58, 1909...............---..---- MN* 109 Feb 26103% Jun 26104 105% 
ig” "375.0 BO GO GD GO BONO roc cccccc ccc ccccces isetenabend AO* 1104's Jan 22 100% No 088 | I i citniis chbddheie etsceneenes MN*104 Sep on SR ee 
: 60 Do Southw. Div. 48, 1921..................-.-. MS* 100% Jun 6100 Jul 20) 99 alittle Do Geb. GG, AG LGB o..0ccccccs-----200es: AO15112 Jan 301064 Au 15 107% abiaeha 
| a Se ING savinirs ibn aden sievesss onaces *MN/108_ Mr 12104% My De sink. fund deb. 58, 1983. ...-.............. *MN 118% Mr 12/1144 Au 11112 





ge Wan. ad _ Han. & St. Joseph con. 68, 1911.......2.... 111. *MS|117% Feb 25113 "Apr 14/113% 1 1145 Ottum., C. F. & 8. P. 1st 58, 1909..........-.... *MS/105% My 2/105% My 2105's 109 
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LESS ACTIVE BONDS.—Continued. High Low Friday. LESS ACTIVE BONDS.—Continued. High Low Friday. 
Bid, Asked Bid. Asked 


07s 111% Nash., Chat. & St. L. lst 7s, pete Re Jd* 124 My 15 120% Sep 21214 














C. & N.W.—W & St. P. 2d 68,1907.M N* cane Sut 28it 053 No 241107,111%; Nash.,Chat. & St. L. lst 7s, 1913...... JJ* 124 My 15120% Sep 21214 ...... 
Mil., 1 S. & W. Ist 6s, 1921........ *MN 1325, Jan 23127438 Au 51275,128% New York Central & H. R. 
Do ext. and imp. s. f. Bs, 1929......*FA 125 Jan 141l4% Au 6118%'...... Deb. 58 of 1884-1904................. MS* 1037, Feb 17 100% Oc 1610144)...... 
Do Mich. Div. ist g. 68, BUDE... cece JJ* 1133's My 51285, Au 21 1315, 132%, Do do registered ....... .............MS* 101% Jun 15100 My 2210144)...... 
SS) | aa *MN 109 Sep 9109 Sep 9107 ..q..... Do deb. g. 48, 1890-1905............*J D 1005, Jan 13 99% Jun 1 101 ‘4 iia 
Chi., Rock Isl. & Pac. 6s, 1917.......... JJ* 127'2 My 15 121% Au 12 1245...... Do deb. certs., ext. S 4s, 1995.. “MN 100% Apr 28 99'8 No 25 ’ 
Do registered. ----J3d* 127 Feb 171203 Jul 24 1233,'...... Beech Creek ist g.4 , 1936. .--.dd*i/10 My 15107 M4 Feb 13104 (108 
Do col. tr. serial 4s, Ser. B, 1904. --*MN Oe A Ee Be Be Biivcccctleocncs Lake Shore con, 2d 7s, SUES "JD" 1035 My 14 100% Jun 10 1034g)..-.-.-. 
Do col. tr. serial 48,Ser. P,1918...*°MN 95 Au 3) 8243 Au i1i......)...... Do do registered, 1903.............. JD* 102%, Jan 9101 Jun 9 Q985,)...... 
Des Moines & Ft. D. lst 4s, 1905..... *JJ 98% Feb 26 95%Oct 1 95 i...... Mahoning Coal R. lst Se, Be . cacceat JJ*\124 Jan 5121 No 21120 i...... 
 f 1k) 2 *JJ| 93 Jan 28| 90 Oct 1) 914g)...... Pitts. McK. & Y. lst gtd. 63,1932.....JJ* 139 Jan 21139 Jan 21127%...... 
Do extension 48, 1905............... *JJ 94%, Jan 9 94% Jan 9 95 |...... Michi gh nt. lst con, 6s, 1909. ._.. MS* 11213 Mr 3'10%Oc 31111%49)...... 
oa okuk & Des M. 1st 5s, 1923... -AO* 108% Jun 91042 No 6104%4)...... i ESR GE *MS 1252 Jan 221232 Mr 13 120% ...... 
. st. P.. M. & O. con. 68, 1930. ....... ‘JD 136% Jan 20128% Sep 21334134 Do pow 349s, 1952.. *MN 99%Oc 26 97%O0c 21 965,)...... 
Do reduced to St BE échvcenwaie ‘JD 95% No 11 95%No 11 92%)...-.. New York & Harlem g. 3ig8, 2000... -*MN 100 Sep 24100 Sep 24 ......!.. 

, St. P. & M. Ist g. 6s, eta *MN 13 Apr 31304, No 71295 @)...... tt Bae Nyy Nortn’n Ist g. 5s, 1 27. AO*1116 Oc 168:115 Oc 16'118 |...... 
Northern Wis. lst bs, | ape: *JJ 126 Sep 231126 Sep 23'1307,)...... , W. & O. con, lstext. 5s, July,’2 22...A0 122% Feb10117 Jul 11117%4...... 
St. P. & Sioux C. lst g. 6s, 1919 -*AO 1265, Jan 19:12 Oc 26)120%9)...... Utica & B. Kiver gtd. g. 4s, 1839 ..JJ* 1074 Jan 8104 Oc 20...... 106 

Chi. & W. Ind. gen. g. 6s, Dec. i 1932 .QM 1164 Feb 18 109'2 Oe 26111 |...... New York, New Haven & Hartford— 

Choc., Ok. & G. gen. g. 5s, Oct. 1, 1910... JJ109 Feb - gS ERR ee Housatonic te con. g. 58, 1937..... MN* 131%, Apr 29 128%, Apr 8124 |...... 

Cin., D. & Iron. lst gtd. 5s, 1941....*MN115 Jan 3 111% Jun 23112 |...... N.Y. & N lst 7s, I cciescctacan JJ* 106% My 14105 Apr15102%...... 

C.. G., C. & St. L. Do Ist 6s, 1908 ER eee ..--J303 105 My 12101 Sep 8102 i...... 
Do C. W.& M. Div. lst g.48,1991...JJ* 100 Jan 8 95 Au 20 97%...... Norfolk & South. lst g. 58, 1941......*MN11544 Jan 29114 Feb 41084 ...... 

White W. Val. Div. lst g. 4s, 1940.....JJ* 95 My 12) 94% Au $1)....../...... Nor. & West. R. gen. g. 68, 1931...... *MN 1332 Apr 25130 Au 20126 |....-.. 
C., L., St. L. & Chi. lst g. 4s, Aug.,1936...QF 104 Jun 26 10014 By 38) OB jececee Do imp. and ext. 6s, 1934 aieetih tviniaiats *FA 128 Apr 112 No 6127 (128 
C., San. & Cleve. con. Ist 58, 195 23.....*JJ 11414 Jun 171115, Sep 1e 1125,)...... Do New River Ist g. ¢ , 1982......*AO'1382%4 Jan 16126 Oc 22127 (128 
C., G., C. a 2, Mn. csnvceensees ID i29 Jul 10120 * Jul 28 12419)...... Nor. Pac., St. P. __ Div. ‘ho, 1996.. JD* 101 Junl6 97 No 9 re Ae 

Do gen. con. g. 68, 1934............- *JJ 133% My 12127%Au 21129 |...... St. Paul & N. en, 68, 1923...... *FA 127 Jan 8121 Au 25122%/124 
» L. & W. 1st con. g. 5s, 1933.......-AO* 11014 Sep a ss ea soe St. Paul & Dulute lst 5s, 1931..... FA* 1124 Ju! 211124 Jul 21110%...... 
Dale Lack. & West. 7s, 1907...... ..---MS*117 Jan 20113 Ma 41115,...... ERS EET SRE RESTS A AO*107 No 9105 Sep 16 106%4)...... 
Morris & Essex Ist 7s, 1914...... *MN 13342 Ma 13 1294 Jup 9129%)...... Do 1st con. g. 48, 1968.............. ‘ID 98 Jan 9 96%Mr 3 97% ...... 
Do list con. gtd. 78, 1915............ ‘JD 13442 Jan 12 1 3019 Jul 7/133 %)...... Nor. Pac. Ter. Co. lst _&. ae JJ*1164My 8110 Jul 301183 ....... 
N. Y., Lack. & West. lst me 1921.....*JJ 131% Feb 10 126%, Au 21'1285,'...... Ohio River R. R. Ist g. 58s, 1936.. _*ID 114% My 4114 My 4109 ....... 
Do construction 5s, 192 ...----FA* 115 Ma 20 108%; Au 17 413% eer Panama lIsts. s. f. g. 4198, 1917....... *AQO102 Jan 14102 Jan 14......)...... 
Do term. and imp. 4s, 19: | GEO *MN103 Jan 171015, Sep 29100 |...... Pa. Co. gtd. 342s, col. tr. cts.,S. B.,’41..*FA 97 Jan 30 9l%Oct 8...... 96 
Sa , Bing. & N. Y. lst 78,1906. .....AO* 113% Feb 18 108% Oc 23 1085; 10944 _Do" r. Co. cts., gui. g. 3 498,16 1i6...MN* 96 Jul 9 95. Jun 2: OS 4g). .00<- 
Warten R. lst ref. gtd. g. 3's, 200U0...FA*\102 Feb 2:102 Feb 32)....../...... , St. L. & P. lst con. 5s, "1932. ....AO*123 Jan 2 122% Feb 9118 ...... 
Del. & H., lst Penn. Div. 7s,1917.....MS* 13743 Jun 8136 Jul 21136 ...... Ce P. gen.gtd.g.4 ‘os, Series A.1942...*JJ 108% Au 211084 Au 21114 ....... 
Alb. & Sus. lst con, gtd. 7s, 1906 *AO11144 Feb 3107 Oc 23107%...... P.,C.,C. & St. L. cn.g.gt.4'9s,A,1940...A0* 114% Jan 12107%O0¢c 7107%...... 
Fe oneeied ‘AO 10544 Jun 101054 Jun 10105%...... Bo Series B. wtd., 1943 ........ cee *AQO112 Mr 24106 Oc 1109 .kdW..... 
Den. & Rio G. imp. g. 5s, 1928 --.JID108 My 19/102 Sep 25)....../...... Do g. 342s, Series i MMe dcevensoue FA* 96 Jan13 92 Sep 15, 93 i...... 
Den. & Southw. gen. s. f. g. 5s, 1929...JD* 80 Jan 21| 35 No 23) 30 |...... P., Ft . & C, 2d 7s, tata JJ*\128 Jan 26119%, Sep 9'......!/...... 
Det. & Mack. 1st lien g. 4s, 1995...... ‘JD 10042 Jul 221004 Jul 22 ...... ...... Penn R. R. Co. re. est., g. 4s, 1923....*MN 106%2Oc 28100 Au 11 103 44|...... 
Det. & Mack. gold 4s, 1995 icovence GEN Ce BO Fe Ue fan 88 }...-.- Do. con. g. 48, 1 at lle mem! *MN106 Au 28106 Au 28106 |...... 
Detroit South. lst g. 4s, 1! ee -“JD| 85 Jan 6) 75% Au 25)....../...... G. R. & L.ext. ist gtd. g ter 1941...JJ*110 No 7104%Jul 10110 112 
Do Ohio So. Div. ist g.48,1941....*MS 92 Jan 27, 80 Oc 15 81 |...... Peo. & P, Un. Ist g. bs, Fe b., 1921... . QF 127 Jan 211120 Oc 6122 |...... 
Dul. & Lron Range Ist 5s, 1937........2 AO*114 Feb 5/108's Jul 28......'...... Do 2d 49s, Feb., 192 ree a ae MN 95 Junl6é 95 Junl6 92 ....... 
Dul, So. Shore & Atl. g. 5s, 1937....... ‘JJ 115 My 21111%Jan 19110%114% Pere ry tte- 
Elgin., Jol. & E. 1st g. 5s, Ds casas *“MN115 Jul 27,112%Ma 4112%,...... F.&P.M.g.68,1920. .. eee ..AO* 121%Jan 15116 Jul 29117 119 
Erie ist °° Sea *MN|114 My 25114 My 25109 |...... Do ist con. g. 5s, 1939 i ctniiiaihiaatnsi *MN111 Jan 5107 Jul 28 106% 10742 
Do 2d ext. g. 58, 1919...............MS*113% My 2)111 Oct 5/112 |...... Do Pt. Huron Div. 1 re 68,1939...*AO1123 Jan 8106%Oct 8108%...... 
Do 3d ext. g. 4498, 1923............. *MSi112 Au 15112 My 1/1107%)...... P.,S. & L. E. lst g.5s, 19 0 ee 117% Jul 7116% Jun 22)....../...... 
Do 5th ext. g. 4s, 19: -y nihgnadibalbea ‘JD 101% Jun 26 1017 Jun 26 10344 ...... Pitts. & West. lst g. 4s, __ , J J*\100%2 Feb 24| 98 Au __i1i....../...... 
Do ist con. g. 78, 1920..............] {S*1139 Jan 191131 No 21132 |...... Do J. P. M & Co. ce rts SEIT meee en ee 100% Feb 13 1004 Feb 13 ..... 101 
Do lst con. g. fund. is, 1920....... MS*'135 Feb 241130 Au 7181 |...... RioG.W.mtg.& col.tr.g.4s,Ser.A,1949..*AO 92 Jan 14 82 No 23......\...... 

Buf., N. Y. & Erie ist 7 78, SBE ‘JD130'g Jan 2912442 Jun 17 1u8 |...... Rio Gr. Junc, Ist gtd. 8.58, 1939 BE JD*112%Jan 6110 Feb 25.......'...... 

Chicago & Erie Ist g. 5s, 1982......*MN 121% Jan 21115% No 12116 (116% Rio Gr. So. Ist g. 4s, 1940............... ak Ete EE eS ee 

Long oo con. £. 6s, eg AO* 1344, Jan 7128% No 16129%)...... Do guaranteed oi hate tic tnibn ts ainelaes JJ*| 92 Mr 23, 92 Mr 23 .......!...... 

N. Y., L. E., W., D.& TL. 1stc. 6s,13...JJ* 114 Oc 16112% BP BUIBES hessoss St. L. & S. F. g. 6s, Cl. B, 1906.......- MN*106 Jan 2810442 No 24103 (104% 

Midland R. of N. J. lst g.6s,1910. .*AO 1124 Feb 24110 Au 28110 (111 Do g. 6s, Class Cc, 1906........---.-MN*«106 Apr 1410342 My 5103 104% 

N. Y., Sus. & W. Ist ref. g.58,1937...*JJ 114 Jan 27108 Au 27109 |...... Do gel n. F- i. - I ae ae JJ* 129 Feb 25120 Jul 28 1244%2125% 

Do bd g. OS RT *FA 103 Jan 6 97% Apr15 98 |...... st.L. &S is Mts Gy BOO. co nccccee JJ* 9 2Jan 9 92 Au = i eee 
NE ES eee FA* 1065, My 26, 9 Au 11102 (1038 Do Southwe st. Div. g. 5s,1947..... AO* 100 Jun 6100 Jum Bi. .cccclecccee 
Do term. Ist ge. 5s, 1943 .*MN117 Jan 8108 My 1}110%9)...... K. C. , Ft. S. & M. con. g.6s,1928..*MN124 Mr 19118 Jun ; 119%4)120 

Wilk. & East. lst gtd. g. 5s, 1942....*3D 112 Apr 2107%Jul 9107%...... St.L.8' wn 20g. 4s,ince.b.cts. Nov., L989. y 85'2 Jan 6 637%, Au 1 

Evans. & T. H. Ist con, 68, 1921....... JJ* 122% My 5116 Sep 18118 |...... St. P., M. & Man. 2d 6s, Kei lananesia” 113% Feb 24 110% ~- 9 109 %4|...... 

Do ist gen. g. 58, 1942............. *AQ106 My 4100 No 71004108 Do lst con. g. 6s, 19 33. Ginnie istacnapianal st 135.4 Jan 1212744 Jul 24 1382%)____.. 
Evans. & Ind. lstcon. gtd. g ‘6s, 1926...*73JJ'107 Oc 161107 Oc 16)....../...... Do Dak, ext. . 6s, ease age MN*114 Jan 28 109% No 11110%)..... 
Ft. W. & Rio G. 1st g.4s,1928........ JJ* 85 Febi9} 70 Oc 21> 70 75 Do Mon. ext. st g.4s, 1957........*JD 104 Jan 14100 Jun 20102 (102% 
Gal., H. & H. of 1882 2 ‘Ist 5s. 1913..... *AQ105 Feb16100 Oc 14......)...... East Minn. Ist div. ist 58, 1908 ...--*AO 105% Feb19103 Jul 22103 |...... 
Ga. « Ala. lst —-. 68, Oct. 1,1945....... JJ 1093; My 11106% Au 21)......)...... Mon. Cen. Ist gtd. g. 68, 1937.........JJ* 13444 Jan 9134 Jan 3130%...... 
Ga., Car. & Nor. lst gtd. g. 5s, 1929....JJ* 110%Jan 16107 Jul 28 104%). ine Do ist gtd. g. 50, 1937 .........6- 20+ JJ*118.%2My 1110%Au 251155116 
Green Bay & West. deb. certs., A.. -| 85 Jan 9 7 Mr 12 )....../......' Savannah, Flor ida & Western— 

Gulf & Sh. Is. lst ref. & term. g.5s, Feb. 52 1064 Ma %1025, Sep Ie aera Ala. Mid. REE a .--MN 112% Jan 31111 Apri18 106%)...... 
H.Val.,C. & H.V. 1st ext. g.4s, 1948..A0* 105%, Ma 2 99 No 6100 ....... 8.8S.,0.&@G. and land ert. gul.g ¢.45,1918.. 33° 96s Feb 10 9142 Oc 30 93 ........ 
Tilinois Ce nt. lst g. 4s, 1894 1951...... *JIJ 114 Oc 22:112\% Jan 20/115 ....... Se aboard & Roanoke Ist 5s, , 1926... cove ian Eee Zidane GEN |. Eleémbcdléccecs 

. 34s, 195 51 s Aiieieiiiniibanididsdabais bein tai ..--“JIJ 102 My 21) 92%Oc 14....... 101 Carolina Cent, lst con. g. ds, 1949._...-JJ 9542 Feb17 90 Oct 7 86 
Do: 0 roxtetered Ieee nin pe ee *JJ|' 94 Ma 28 94 Mr 28)....../...... Sodus Bay & South. lst g. 5s, 1924...... JJ102 Jan 20102 Jan 20 ......j...... 

Do ext, g. #}e's 1951............. ..*AO| 99%0c 22) 99%Oc 22)....../...... Southern Pacific Co— 

Do Cairo Bridge g. 48, 1950......... JD*106%Ma 7106%Mr 7......)...... Aus. & N. W. lst gtd. g. 5s, 1941.....JJ* 10542 Feb 25 1052 Feb 25 _._... 104 

Do Louisville Div. g. 3%s,1953.....JJ* 99 Au 24 91%O0c 10 93 ...... Cent. Pac. ht 3 as, _ * ee JD S8%Feb19 82 An 8B R5 R6 

Do St. Louis Div. g. 3s, 1951-......... JJ*| 853, Au 14) 853, Au 14)......|...... Gal., Har. & : lst 6s, 910 ini clea FA* 112 Jan 21110% Feb 27 107 

|) aaa See JJ* 97 Junl10 91%0O0¢c 10 93 |...... 2 ey g. 73, 1905 a aes *JD105 Feb11105 Feb11103'4s)...... 

Do West. Line ist g. 4s,1951..... FA* 111 Jan 13.103's Sep 2610644)...... M. & P. Div. Ist 5s,1931...... *MN 1097, Jan 30103 Oct 2105 |...... 

C., 8t. L.. & N. O. g. 58, 1951....... ‘JD1I51z5%Jan 5118 Sep 11194 .-..... Gilv., iG. oe = td. g.5s,1924...MN* 109% Feb 2410142 Oct 6...... con® 

Do Memphis Div. lst g. 48, 1951...JD* 10612 Jan 28 104% No 11104 |...... a V st g. 58, 1933...*MN 105 My 20103 No 6...... 102 

Ind., Dec. & W. ist ¢.5 58, 1935..........*3J 10742 Ma 28107' Mr 28 107% ...... &T. Yo “iat gt 5s, int. gtd.,1937...JJ *112 Jun 4 7 + fl 15112 113 
Ind., Ill. & Iowa lst g. rok 1950.........JJ* 102 My 12! 97 Sep 29)...... ‘cei “io con. g. 6s, int. gtd., ee .-AO* 112 Jan 5109 a? = Se On 
Int. & Gt. North. lst g. 6s, 1919....--M. N* 123's8 Feb 20118%Au 14118%... .. Nor. R. of Cal. 1st 6s, gti., 1907 ...... *JJ 102 Jul 30102 Jul 30100 |...... 
ee Oe SD... ccccacccecs .anecol “100 Jan 24 94% Sep 1 98% 99}, S. P. of Ar. gtd. lst g. 6s, Mar., 1909...JJ 1104 Apr 9107 Oc 14106 |...... 
Do $d g. 48.1921 ............ maz 7h Feb18 70 Feb ?) _.. | 70 > So a JJ 1lll‘’2Apr 6111 Mr 6106 |...... 
Lake Erie & Western— | S P. of Cal. ‘Ist g. 6s, ‘aa A, 1905...*AO 105%, Feb 17103 Apr 11017,)...... 

North. Ohio lst gtd. g. 5s, 1945 -AO* 1114's Jan 27109% Oct 6)___... 112 Do do Series B,1905. ecccs-cocece| 44s My 18:12 C 22 124)...... 
Lehigh Val. (N. Y.) lst g. 4 os, 1940... _JJ* 1082 Jan 211044 Oct 7...... 107 Do ao Series C and D, ee 10642 My 15 105%, Apr 8 103%)...... 
Lehigh V. Ter. lst gtd. g. 5s, 1941.... AO*114 My 20 113% My 26 112: " 115 Do Ist 6s, Series E. and Poo a AO 119%; Feb 17108 2} it Ti aaa 
Leh. Val. . Mr lst gx. 58, re ----"JIJ 105 No 91044 Sep 19 108%, ...... Do Ist con. gtd. g. 5s, 1937 anal ia 110 My 15107%Sep 1109 |...... 
Leh. & N. lst gtd. g. 4s, 1945....... MS* 97 Jan 29' 91 Oc 14 92 sl Do do stam ped, 1905- 37.. ..--MN110 Mr 9106%Au 101057%,)...... 

El., Cor. & N. gta. g. 5s, 1914 il *AO100 Mr 25100 Mr 25.......)...... So. Pac. of N. M. lst g. 6s, | neat Sad 112 My 19108% Jum 26......)...... 
Lon Island Ist con. 58, July, 1931.....QJ 118 Jan 22,118 Jan 22116 | ...... Texas & New Orleans Ist 78,1903 ..FA* 10313 Oc 2010348 Oc 20102%.._... 

i i a *JD1024%Jan 16 994Au 25101%...... De com. g. Se, 1943. ...............-.. JJ*105 Apr25101 Apr20105 |...... 

Do Ey Oe, GA, BER on cecncccspcce *MS:102) Apr 20 100% Jun 12100 (102 Southern Railway- 

Bklyn & Mon. Ist g. gti. 5s,1911...*MS105% Mr 310514 Mr 310334 105% Mem. Div. 1st g. 4 19-Ge, "OG. ........- JJ 113% = ag 12 130" Oc 161138 |...... 
Louis. & Nash. gen. g. 6s, 1930. ........*dD J118) My 21114%Jun17117%....... Atlantic & Danville lst 4s, 1948.....JJ* 91 No 20 90 Oc 17 90 |...... 
cE ES SS *MNi13 Apr27111 My 18/112 |...... Columbia & Greenville 1st g.6s, 1916..JJ* 116 Oc 20 116 Oc 20115 |...... 

a Ge, Sy ME, BR, BO Bvesecccc>- cose M N* 114% Oc 23110 Jun 1,107 /|111% Georgia Pac. R. 1st g. 6s, ics *JJ124 Jan 20119%Oc 27121 |...... 

Do E. H. & Nash. list 6s, seus pieiid JD* 114% My 1911l%Mr 13113%114 Ea. 6 oc Ohio lst g. 3, est neeqenenn JJ* 134%s Feb 18122 No 10122%%)...... 

Do Have = & Lex. ge. 4198. 19231 ..MN* 70814 Jan 30 108 Jan 20103 | __... ae an.con @¢. WEB... -ccce*SaitT Aprr22114 Jni 13 1153, Re 

Do N. O. & M. 1st g. 68, 19 30r......*33 129 Jan 2121 ly Sep 10126 ...... rae tgs 5s, stam hy 1927 ieanionand *AO 111% Feb 20108 Sep 1106 |...... 

Do 2d g. 68, a bse tthisla Matiaivins tial JJ* 122%, Au 31122%, Au 31)......)...... va. “Midland gen. 5s, 1936...........*4MN 116'8 Feb 13108 Au 11108 |...... 
Ky. Cent. Ry. y. & 4a Raat JJ*100 Mr 4 96%0c 14 7% 98g Do do gtd., stamped, 1936. prone REAR My 12:113%s My 14\....../...... 

= ale 1. “Abt gi aia: 1945...MS* 10O72Jun 21072Jun 2104 |...... Do serial, Series . 68, 1911 .......MS8 11240 Jan 6112%Jan 6106 |...... 

N. on Né 8. ist 937..........--FA* 114% Jan 1611138 Mr 30 111% viatadeeibe Do serial, Series D, 4-5s, elt MS112 Feb18112 Feb18'05 pe ae 

Do Pen. & Ati. =? Bs. i921..... FA* 113 Jan 13110 Au 12111%...... Do serial, Series E, 5s, 1926.......- MS115 Jan 6115 Jan 6108%...... 
So. & N. Ala. con. gtd. g. 58, 1936...FA* 105%2Oct 1104 Sep 29109%.._.... Do serial, Series F, 5s, 1931........ MS108 No 9108 No 9108 |...... 

“SF? SS | (tne *AQ110 Mr 23110 Mr 231038 |...... W., O. & W. lst cur. gtd. 48,1924...*FA 93 Feb20 91%Oc 22 91%...... 

Metropolitan Ei latg 6a 1908 2 oI 11)%My 14108 Jul 1109% West. N.C. 1st con. 8 ® ) ee JJ* 115% Feb 6 115 Jan 22115 |...... 
M St. L. lst g. 7s, 1927.........- JD146 No 16143 Au 25144 (146 Ter. Assn. of St. Lonis, Ist "4s, °39...AO*, 112%, Feb 132.1974 Jnl 21 10R3) 

Do Iowa ext. lst g- 7s, PRS JD 116% Feb 24 11458 No 16 11 116% Do lst or Con. B- oe 58, 1894-1944........ FA* 118 Jan 19110 Sep as 11453)...... 

Do Pac. ext. lst 6s, 1921... «nin 1235 Apr 291234 Apr29118 |...... St, L. M g. 58.1920 .......A40117% Mr 181'* 

Mo., Kan. & Tex. lst ext. g. 58,1944... MN* 1044, Jan 27 97 Oc 16...... 2 Tex. & Pac., E. Div. lst g. Ga, 1905..... *MS 102 My 8100 Sep 30 201 %4)...... 
Dallas & Waco ist gtd. g. 5’s, 1940 -..MN*101 Oc 20101 Oc 20 98 |...... Do. La. Div. lst g. 58, 1931..........*JJ111 Jan 3108%2 Au 1@).....)022777 

K. C. & Pac. lst g. 48, 1990..........FA* 90 Jan 15 872 Feb 2 86 "87° | Tol. & Ohio Cen. lst g. 58, 1935_....--.. JJ* 113 My 6109 Sep 2 , oC a eeeene 
M.,K.& T.of T. lstgta. g.58,1942 -..MS* 10542 Mr 25 97 Jul 27 98 |...... Do West. Div. met it 5e, 1936...... AO*113 Jun16110 Aun 28108 |...... 
Sher., Shr. & So. lst gti. 5s, 1943.....*JD 106 Au 21105%Au 21...... 106 Do gen. mtg. 5s, 1935....... .*JD107 Jan 9105 No 16105 |...... 
Mo., K. & E. lst gtd. a. Be 5s, 1942..... *AO111 Feb16105%Oct 7105%...... Kan. & Mich. lst gtd. & aor" /1990.. _*AO 97 Feb1l 88 Oc 5 9019). ..... 

Missouri Pacific 3d ee -----MN* lll\Apri7105%No 2105%...... Tol, Peo. & W. ee eabeneal JJ* 92 Feb 6 88 Au Le _ ie eee 

Do 1st con. g. 65, 1 a. MN*122 Mr 3117 No 9117 118 Tor. H. & B. 1st g. 4s, Jul YAS .*JID 98 Apr29 98 ER yaaa 
Cen. Br. Ry. lst gtd. g.4s,1919......FA 94%Jan 27 89 Mrl19 92%... Ulster & Del. 1st con. g. ae — *JD 110% Feb 6108 Jul 28 1084 109%) 
Pac. R. of M. Ist ext. g. 4s, 1932... _..FA* 105 44 Jan 22100 Sep 17 101% 1025, Virginia S. W. lst gtd. 5s, ‘ 003° Saciesaealaaia ‘IJ 1032Jun 2100 Au 56101 101% 

ws Ss eee JJ*113 Jan 28107%Sep 9110% _ Wabash deb., Series A, 1939...........- JJ* 101% Apr24100 Aprl4...... ii... 

Mobile & Birm. mtg. 4s8,1945,small....JJ* 90 Feb 4 90 Feb 4 aS CEES Do lst g. bs, Det, & C. ext., 1941.. rye 109% My 9105 Sep 29108 (110 
Mobile & Ohio new g. 68, 1927.........3D* 1: 27% Jan 20122 Au 13 12449)...... Do Omaha Div. lst g. 328, 1941.. 85%2Jan12 80 No 138 81 | gg 

Do lst ext. g. 6s, July, Ee << swawet QJ 1252Jan 8119 OC oo I West Va. Cen. & Pitts. Ist6s, 1911...... AT 108 Jul 31106 Jul 25 107% ...... 

BD Bs Wis Gg Ba necececescct+sece MS* .97% Febl4 90 Oc 22...... eu Whiel, & L. E. lst g. 58, 1926......... AO* 11643 Ja an 21112 A 4 27,110%9)...... 

Do Mont. Div. lst g. 58, 1947......*FA 115% Jan 19110 a, Sia 29111 113 Do ext. and imp. g. 5s, 1930.......- FA* 110 Mr 6110 6 10849)... 
St. L. & Cairo col. g.48, May 1, 1930.. .QF ont Oct — = I rere Do Wheeling Div, lst 'BS, 1928...... JJ* 110% No 10110% No 1011049) 
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' 
LESS ACTIVE BONDS,—Continued.| High Low LESS ACTIVE BONDS.—Continued.| High Low | Friday. 
Bid. Asked | Bid. Asked 
-_———— _|— —| = mo | 
STREET RAILWAYS. | | Peo, G. & C. 2d gtd. g. 63,1904.......-. JD* 102% Oct 15100 Jul 28 102%%4)...... 
Do lat con. g. Ge, 1943.............. *40 12542 Jan 15116 My 28116 |...... 
B’klyn R. T.—Bklyn City lstc.5s,1941.J3*110 Feb 6106 Oc 2)108%9)...... Do re mae 5s, 1947.. -MS* 107% Mr 4103 No 6100 (|104% 

B.,Q.C. & 8. con. gtd.g. 5s, Jul,, 741....MN1034eJan 8 98 Au _  (7\...--../...... Chi. G. L. & C. 1st gtd. g. 5s, 1937....JJ* 109 My 9100 Jul 29 105%).....-. 

Nas. Elec. R.R. gta. g. 4s, 19 ella ‘JIS 85% Jan 5) 8542Jan 5) 76%%4!)...-... = wt y, lst gtd. g. 58, 1936.. _.JD* 10844 Feb 13102%O0c 13105 |...... 
Conn. Ry. & Ltg. lst de ref. 4498, 1951. ..*JJ, 90% Oc 21) 904230c 21) 9O |...... . & F. Chi. lst gt. 68,1905...JJ* 10344 Mr 7101L%Sep 21101 (103 
Me ——w Street Railway— Mit. Fuel G. 1st ae g. bs. 1947....MN*105 Jan 16100 Sep 14)......}...... 

Ay F 7th Av. 1st con, g. 58,43... JD* 1172 Mr 17/110 Oc 6/114 |...... | | 

Col 9th Av. lst gtd. g. 5s, 1993 -MS* 121 Jan 12/112 Oc 7111 |-...... 

Lex.Av. & P. Fy. Ist gtd.g.58,'93...MS*121%4 Feb 19116 Jul 7......)...... MANF, AND INDUSTRIAL. 

Third Av. let 58, 1937. ................ JJ*122 Jan 9/115 Au 26)117%/118) 

Met. W.S. El. Chi. 1st 8. 4s, 1938....FA* 102145 Jan 28) 94% Oc 12)....../...... Am. Spts. Mfg. Co. lst g. 6s, 1915.....MS*| 944, Feb 6 85 Jun19| 86 |...... 
St. P. City Cable con. g. 5s, 1937..... *JJ15113 Mr 3:109%4 Aprl4i......|...... Am. Thread 1st 4s, 191! ."JJ' 80 Jan 12 Jam 4$)..<<e- 77 
Un, R. of St. L. 1st gen.mtg. As, 1934. ..JJ*| 85% Apr 24; 84 Jun 19}....../...... Dist. Co. of Am. col. tr. Se. BOES. ..ccccos *JJ100 Mr 13 98% Mr 6)......|...... 
United Kys. of S. F. s. f. 4s, 1927......*AO 8014 Mr 12; 75 Au 10) 752) 76 Knick. Ice Chi. 1st g. 5s, eal AO! 93 Feb24 93 £=Feb 24'....../...... 

Lack. Steel Co. lst con. g. 5s, 1923 ....*AO) 9749 Jun 29| 91%2Oc 12)...... 94 
iain | Nat. Starch Mfg. lst g. 6s, 1920... ... *MN! 95 Jan 20 89 No 25) 87 |...... 
MISCELLANEOUS BONDS, Do sink. fund deb. g. 58, 1925-....-... JJ*| 830 Jan 3 68 Jul 13)....../...... 
| | U.S. Red. & Ref. 1st s. f. g. 68,1931...JJ*| 85 Jan 12) 79 Au 12)......)...... 
Bklyn. F.C. of N. Y. lst con.5s,1948...FA* 76 Jan 6) 73 Jam 2l1i......|.....-. U.S. Shipbuildin Aste. f. 58, 1932..... JJ*| 80 Jan 16 23. Jum 26)....../...... 
N. Y. Dock 50-year lst g. 4s, 1951.....FA* 95 Jan 9 8Y2Apr 8 90 91 Ee Gils Wie Os SOON cacccerceccocesss .FA*| 91 Jan 15| 91 Jan 16}......}...... 
So. Yuba Water Co. con. g.6s,1923.....JJ* 104 Jul 25 104 Jul 25/101%9)...... 
. . | COAL AND IRON COMPANIES. 
GAS AND ELECTRIC LIGHT. | | | 
Col. F. & I. gen. s. f. g. 58,1943 --*FA!/105 Jan 31; 90 Sep 28)......|...... 
Buffalo Gas Co, lst ee 58, ae AO*' 79%, Mv 7 74 Jun 24|...... 71 Col. Fuel Co. gen. g. 6 te _*MN 112 Apr 30112 Apr30103 |...... 
Det. Gas Co. con. g. 3. w-cecceee-*FA/105 Jun 2/105 Jum 2/101%)...... Jeff. & C’field C. & I. 2d e. 5s, —o paeleenaes 102% Oc 27102%0O0c 27102%)...... 
Det. City Gas Co. g. 5a, ARTE ‘JJ 99 Feb 4} 92%3Sep 3 9644)...... Tenn. C. 1. & R. R., gen. 5s, 195 ....d0*| 91 Jul 31; 91 Jul $li...... 91 
Eq. Gas & Fuel of N. Y. con. 58,1932...MS 112 No 11/112 _ BEEBE Acdsee Do Tenn. Div. Ist 6s, Jan., 1917. ..AO 107% Feb 13 10242 Sep 22 96 (102 
General Electric deb. 8. 34a8,1942.... _PA* 85 4 Au 25) 8338%Oc 12)...... | 85 Do Birm., Div. lst con. 6s, 1917.....*JJ\112 My 21100'g No 29 100%4)...... 
Hudson Co. Gas Ist g.5s,1949.. ee 10543 Aun 31101 Oc ae wee De Barde, C. & I. gtd. 68, 1910....*FA103%Jul 13 96 Oc 16) 95 |...... 
Kings Co. E. L. & P. Co. p.m. 6s, ‘97. ...AO* 125 Mr 16113%Oc 2)115%)...... Va. I., C. & C. 58, 5 p.c. 50-yr. g.,49...*MS| 81 Feb28) 65 No 17)....../...... 
Ed, El. Il. 5G Ist con.g 7.43,193 *JJ' 964%2Mr 6) 9344 My 29) ._ |...... 
N. Y. Gas, . _L., H. & P. 
Ed. El. I 4 A Ist conv. g.58,1910..*MS 107 Feb20102 Sep 26102 /|104 TELEGRAPH AND TELEPHONE, 
Do Ist mn Es Os «.. nrinduxpaeces “JJ 119 Jan 28114 Au 10115 |...... | 
N. Y. & Queens Co. E. L. & aaee 30...FA* 107 lb Jan 9100 Sep 10...... 100 Met.Telep. &Teleg.1sts. f.g.5 58,1918...*MNj|112%4 Oc 26110% No 19 110%4)...... 
N.Y. & Kich, Gas lstg. 58, 1921. ‘MN 102% Apr 30102% Apr 3U)......)..--.. N.Y. & N.J. Tel. gen, 5s, 1920.......*MN 1084 Apr15 105% Jul 2105 |...... 
Peo. G. & C. lst gtd. g. 68, 1904.._.. -MN* 103% Feb 25101 Jul 9 200 eiiauenee West. Un.— Mut. Un. s. f. 6s. SE xc cuchoke 368 Mr 6 toes Jun 2 23 104 = 
* Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
Friday K oy! Friday | Rt day aia | Rs a | Friday Frida 
Nov, 20. Nov Nov. 20. | Nov. 27. Nov. 27. | Nov. 20, Nov. 27. 
_ Bid. Asked Bid, Asked Bid, Asked Bid. yf bP Bid. pe Bid, “Asked (Bid. Asked Bid. Asked 
Am. Can......... 3%) 35, 3; 3%; Buffalo & Sus. pf 85 | 87 | 85 | 87 Int. Mer. Marine 4 4 4 a'2 4° 4s Seaboard A.L. pf 244 25g 22 | 24 
Am. Can pf..... 3014 3042 20%, 30's sient: ate yo %y «61M 3, ~ \ Int.Mer. M.pf 18 19 18 Standard Oil....\663 670 648 — 
Am. Chicile...... 98 104 98 104 Cen. Found 10 6 10 Int. Mer. M.bds. 9534 100 ‘4 100 Stand. Flour M | 3'2 2 3% 
Am. Chicle pf... 83 S38 83 88 Cen. Found. 7. 40 47 40 47 Internat’! Salt. Ble 10% “31 » 10% Stand. F. M. pf} 16 19 6 19 
Am.Light&T 40 50 40 50 | Con. Lake Sup'r I ly ‘44 M’hattan Trans. 14 1% 1's %1% Stand. F.M.bds| 68 70 | 68 | 70 
Am. Lht &Tpf. 80 87 it 87 Con. Lake 8S. pf 2% | 2 NewOrleans Kk 8% R85, 8) 7) St.Louis St. Ry.| 13% 14% 13% 14 
Am, Writ. Paper 2 Zn, 2 22 Con. Refrig’ratg 2% 34% 2% 3% N.Orlns.Ryp 28% 30 2344 29% St. L. St. Ry pf.| 53 60 59 61 
Am. Writ. P. pf. 10 ll» 10% 11 Electric Vehicle 54...... 5lg «€©=64% New Orl'ns 4428 78% SZ SU S82 Tennessee Cop | 29% 30 284 29 
Am.Writ.P.bds 61 69 67 69 © Elec.Vehicle pf. 8 94 8 91g N.Y. Trans..... 5 4% 5  UnitedCopper..| 1442 16 9 13 
Bay State Gas.. ty 3- 16 ‘ig 3-16 Erie Perm $ 86 85 86 88 North'n Sec .... 88 88% 88% 89 Union Copper. .! Oy % 9-16 55 
Brit. Colum.Cop 24 2% 3 Greene Copper.. 14 | 14% 12% 13 Otis Elevator... 25 27 25 27 Union T’ — r | BR 100. 95 (100 
Bordens C. M a 104 107 107 109 Hall Signal.....)...... gt 90 Otis Elev. pf .. 82 #7 B3 Union T. e. 105 103 105 
Brooklyn F 3 6 ‘ 6 Havana Tob..... 19 Z2l% 21% 23 hKoy'1 B. P’der pf $74 99 IS 99 Union T. 102 104 102 104 
B’klyn Rap. T. 72 75 72 75 Havana Tob, pf. 31 35 36 Safety C. H. & L. 160 — 16 170 White Enob ¢ 93 9 9% 
Bu uffalo Gas pi 4 4% 4 5 Int’boro R 1, Co 91 | 95 89 90 Se abo dAir Line 14 14 y) 13% 14 Worth'n P’ "pp pe 105 107 105 (|107 


1903 3. 1902, 


3,884 


4,085 
2,484 2% 
1,415 
1,891 

677 
1,454 
1,400 


4,301 


9 
929 
977 

2,084 


6 98 
2 


4,058 
7,124 
1,636 
1,732 


me fh : 
912 


1 202 


1,121 
5,253 


27155 


> 3,706 


3,384 
4,082 


1 391 

677 
1,454 
1,387 





REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 





Gros 
Period. 

N. LS Central . ...October...... 
DT :nditthintnkinohwowte September. . 
Pe eoawie EL cnbewee de September. . 
Baltimore & Ohio ...... October. .... 
Grand Truuk ..........Nov., 2 wks. 
Wabash . ----- NOV., 3 WKS. 
ae C., St. L. & C....Se ptember. . 


C., C., C. & St. L. 
ye A Central. 


cdcuaeee ptember. 
..September.. 


0 September. . 
Lehigh Valley.......... September. . 
N. Y., Ont. & W .......September.. 


Philadelphia & Erie. ..5 ptember.. 
Buffalo, Roch. & P ....Nov., 3 wks. 
Northern Central. .....September. . 
Phila., Wil. & Balto .. .September.. 


Lake Erie & West ..... Ge tober 


Hocking a" ,. Nov., 3 wks. 
[illinois Centr: October... ... 
Chicago & Alton...... -September. , 
Chicago Great West... Nov., 3 wks. 
Wisconsin Central. .... Nov., 3 wks. 
Pere Marquette .......Nov., 2 wks. 
St SN cnicctencaneees September. . 
Omaha..... . ae September. . 
Northwest ..... wtieaiiialed September. 


Rock Island.......-.-.. 
Minn., St. P. & Soo... 


Atlantic Coast Line....September.. 
pees Nov., 2 wks. 
Chesapeake & Ohio. ...September. 


September. 
Nov., 2 wks. 


Norfolk & Western. ...Nov.,3 wks. 
Louisville & Nash.....2 lov., 2 wks. 
Mobile & Ohio......... Nov., 2 wks. 
Nashville, Chat ........Nov., 2 wks. 
Cin., N. O. & T. P ..... Nov., 1 wk.. 
Central of Georgia. - .-.. Nov., 2 wks. 
Seaboard Air Line.....Nov., 1 wk.. 


Yazoo & Mississippi. ..September.. 


Atch., Top. & 8. F......September. . 
St. L. & San Fran...... September. - 
Missouri Pacific ... -.-. Nov..3 wks. 
Mo., Kan. & Texas .... Nov..3 wks. 
Denver & Rio G....... Nov., 3 wks. 
St. L., Southwestern... Nov., 3 wks. 
Texas & Pacific........ Nov., 3 wks. 
Int. Great Northern... Nov. '3 wks. 
Colorado Southern..... Nov., 2 wks. 
Great OREED.-020=-- October... .-. 


.. October 
.----- September. 


Northern Pacific . 
Union Pacific 


Southern Pacific. ......Se ptember. . 
Canadian Pacific .......Nov.,3 wks. 
Mexican Central.......Nov., 2 wks. 
Mexican Int ......-..... Se tember.. 
Mexican R. R.....----- ne ae 
Inter-Oceanic -....... 





tober. 
National of De seecoor er 3 wks, 


oo nings 


$7, 166. 763 
4,224, 844 
| 680, 750 
6, 022,310 


] 409 977 


1,965,118 
1,943,010 
2°922°121 
2°703,653 

602,300 


l 228,590 


482,364 
349, 725 


444 "990 
4,418,733 
1,100, tt 

5,481 78 

4,390 597 

$394,371 
l 510, 140 


ad 
~1 
be 
ey 
rs 
— 


573, 197 


5,870,814 
3,191,717 
2,141,000 
1,245,104 
944,200 
516,077 
$33,615 
410,455 
240,140 


5,006,972 
8, 218: 028 


2,900,000 
946,394 


550,473 


1902. 
$6, 799, 355 


5.53 3 672 


1,275,514 
1,207,323 


1,746,9: 28 


1,184,706 
1,939, 445 
] 458,561 


350,06 1 
568,912 
406,689 
705,019 
1,086,590 


424,822 
344,018 


366,416 
397,471 


4,443,215 
1 ttt 210 


4,811 811 
4 ‘027.5 525 

339 857 
1,584 934 


568, 166 


5,141,070 
2 »759,756 
2,151 ‘000 
162,119 
] 050, 100 


265 963 
4,877,208 
5,328,185 

4.557, 427 
3" 007 01 5 


2,746,000 
896,52 
542,511 

384,800 

, 





385,040 
567,271 

















a 1 to latest date— 
1903. 1902. 
$28,165,008 $26,275,019 


13,108 697 
32, 71 7,443 
23 897, 376 


14,301,091 
9,856,188 
6,619,318 
5,826,668 
7,583,710 
9,126,422 
8,187,583 


1,966,387 
2,233,614 
3, "535, 727 
2 721 '370 
3,570, 495 
1,925,980 
2601, 513 
15,955,313 


5, 318, 781 
12,756,336 
3:0 63,160 
20,291 "657 
12 "741 639 
2 '996, 132 
4,272, 14, 7 


1,637,980 
16,852,140 
9 274.876 
17,2 > 150 
7.60 "16 4 
7,227,700 
3'040, 731 
4,526,010 
2,406,682 
2,479,254 
16,583,617 
12,8391 "761 
14,305 "684 
23 .840,062 


19,171,000 
10,680,307 
1,6 54 


3,676,329 


20,ne1 188 
1,243 
31 690 A838 


12,426,002 


3290,095 
1,655,276 


17, 548. 953 
11,535.539 
2,930,563 
4,247,308 
15,940,023 
2 208, 736 


4 "407, 506 
1 "514, 443 


14,596,063 


2,381, 349 
16,128,051 


21 786, 694 
17,079,000 


9,060,531 
1,604,084 
1,619,600 
1,595,700 
3,386, 761 








LATEST 
Net Earnings 

Period. 1903. 1902. 
Sept. .$1.278,505 $1,087,930 
Sept... 3,633,510 3,568,310 
Oct.... 2,296,004 2,230,747 
Sept. . 939,721 903,222 
Oct... . 614,135 606,710 
Sept. . 670,496 629,476 
Sept.. 554,079 494,423 
Oct.... $89,333 229,899 
Sept.. 1,107820 377.881 
Sept.. 1,183,034 def. 34,578 
Sept 165,509 3,01 
Sept 214,838 198,988 
Sept 310,331 306,487 
Sept. . 197,213 195,313 
Sept.. 435,366 395,466 
Sept.. 215,845 182,52: 
Sept.. 923,731 1,055,303 
Sept.. 400,222 316,478 
Sept. . 220,114 208,734 
Sept. . 211,875 236,318 
Sept. . £15,557 294,179 
Sept.. 1,589,695 1,553,909 
Sept.. 1,375,140 1,659,012 
Sept.. 430,836 (401.560 
Sept.. 544,291 507,742 
Sept.. 1,239.711 1,174,660 
Sept. 526,008 367,158 
Sept... 763,465 745,465 
Sept... 1,002,008 936,750 
Sept.. 219,254 188,785 
Sept. 252,078 230,365 
Sept. 125,914 124,823 
Sept.. 191,413 212,641 
Sept.. 236,087 320,438 
sept. . 53,375 8,819 
Sept.. 2,489,112 1,950,271 
Sept.. 1,1827903 1:152/826 
Sept.. 1,321,022 1.120.246 
Sept. 508,559 610,504 
Sept. 664,113 615,271 
Sept.. 214,622 143,745 
Sent 152,828 122,970 
Sept.. 2,417,250 2,263,972 
Sept.. 2,922,507 43,044,136 
Sept.. 1,202,266 1,410,755 
Sept.. 449,802 436,060 
Sept.. 232,561 208,501 
Sept.. 211,721 316,185 





NET EARNINGS, 


——- ai. latest date— 


$ 
1 


1,396,396 
1,525,409 
9.459,768 


2,592,384 
2,591,770 
1,896,659 
1,539,283 
3,407,636 
3,751,210 

3,721,188 


1,1 ‘i $75 
4,684,620 


4.375,383 
1,000,401 
1,286,790 
3,309,649 
1,7: 2 


126 504 


6,604,050 
etter 
181,638 
i ‘107, 396 
188 6,348 
540,043 


486,848 
6,481,692 
7,224,262 
3,954,896 


4,419,364 
419,763 


813,761 


1,417, 
def.271 413 


1902. 2 
$3,273,582 
11,046,909 


8,513.793 


2,391,397 
2,326,352 
1,675,404 
1,256,871 
— 235 

AV6 


130,139 


4,854,506 
941,346 

225,078 
> Dif 


97 


567,724 
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bo 

QV 


370, 276 


6,438,412 
7,525,686 


3,949,368 
4,453,799 
393,506 
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THE INDUSTRIES. 


Iron and Steel Slowly Recovering— Mills Only Partly 
Busy in Textiles— Footwear Shops Active. 





Manufacturing activities are less interrupted by labor 
troubles than at any recent date, threatened disputes in 
several industries failing to materialize, while settlement of 
some pending struggles was reached, and the reductions of 
wages at cotton and steel mills are not meeting with opposi- 
tion. Few price changes are recorded in leading industries. 
Pig iron has ceased to decline, and there is a general tendency 
toward steadiness in all departments of the steel industry, 
with some increase in activity owing to the reduction in 
stocks. Textiles are barely steady, woolens ruling dull and 
weak but cottons strong because of the high price of raw 
material. Hides have advanced at Chicago, with large sales, 
and leather is also more active and firm, while finished prod- 
ucts of this industry find a ready market at full prices. 
Dispatches from eastern factories indicate unusually active 
conditions at all shoe centers. 

IRON AND STEEL. 

A sensational report that the Steel Corporation had bought 
the entire output of the Clairton Co. at $23 a ton was promptly 
denied. It is at last possible to perceive an improvement in 
the demand for pig iron, due to the exhaustion of supplies by 
consumers, the extensive reduction in output and absence of 
further price concessions. Business is by no means brisk, 
nor is there any expectation of wholesome activity during 
the remaining weeks of this year, yet there is evidence of 
returning confidence with the lapse of time. This industry 
was more severely affected than any other by the collapse in 
securities and withdrawal of funds from structural undertak- 


ings, so that the period of readjustment to new conditions 
may be prolonged, but in addition to several large railway 
terminals and other imp'evements there are many minor 
contracts in sight. while the export feature will be devel- 
oped as far as possib'e. Even on steel rails the freight rate 
eastbound to the seaboard has been reduced one-third on 
foreign business. With the aid of lower cost of material, 
wages and transportation, the modern steel mills should be 
able to invade markets abroad and regain the prestige that 
was sacrificed to a large extent during the recent era of 
abnormal domestic consumption, when high premiums were 
readily paid for prompt delivery. Makers of structural 
shapes are also looking forward to a resumption of building 
operations that were demoralized and discontinued because 
of contentions between employers and wage earners. 
MINOR METALS. 

Lake copper is nominally held at 12% cents, a further de- 
cline. Trade is dull, except that lower prices attracted 
better foreign buying. Spot tin rules slightly below 244 
cents, with a better inquiry, although supplies are ample for 
all requirements. Little trading occurs in futures here, and 
the spee lative market at Lend n has also ruled more quiet. 
The recent reduction in quotations for } ad has not stimu- 
lated busine s, and it is stated in the trade that a fur’ her 
cut is confidently anticipated. 

COAL AND COKE. 

At retail there is increased activity, household sizes being 
in better demand as a natural result of the lower tempera- 
ture. While it may be true that some dealers are taking 
advantage of the situation to demand higher prices, there 
has been no alteration in the official lists, nor is any contem- 
plated, anthracite quotations being fixed on the basis of the 
September list by the operators. Unless some unforseen 
strife or catastrophe should occur, the present prices will 
hold good until next spring, when the customary reduction 
will take place. Bituminous coalis in better demand at 
Missouri River and central harbors owing to the idleness of 
Colorado miners. 

Reports for the nine months ending with September show 
that the Monongahela River tonnage amounted to 7,633,342 
tons, as compared with 7,014,401 tons for the same period in 
1902. The greater part of this tonnage was coal. Ship- 
ments of coal during the past six days by the river coal in- 
terests aggregated 6,150,000 bushels. Railroad shippers are 
moving the usual tonnage for this time of the year. Prices 
are firm. 


The exact condition of the Connellsville coke region is 
shown by the number of idle ovens, which are in excess of 
the number in active operation. This condition has not 
existed since 1893 and the production at present is probably 
less than 40 per cent. of the normal capacity of the region. 
A summary of the Connellsville region for the week shows 
11,215 ovens in blast and 11,522 idle. Production for the 
week aggregated 113,382 tons, compared with 111,526 tons 
the preceding week, an increase of 1,856 tons. Shipments 
in cars amounted to 4,650 cars, as against 5,226 cats the pre- 
ceding week. Shipments in tons for the week amounted to 
112,363 tons, compared with 118,504 tons last week, a decrease 
of 6,141 tons. Shipments from the Masontown field ag- 
gregated 14,700 tons, as against 15,031 tons last week, a de- 
crease of 331 tons. Coke prices: Pittsburg, furnace $1.60 
to $2; foundry $2 to $2.75. 

OIL AND NAVAL STORES. 

Another advance has taken refined petroleum up to 9.50 
cents a gallon in barrel cargoes, and at Oil City credit 
balances are strong at $1.82. ‘Turpentine is steady and firm 
at 60 cents, the Savannah market showing strength in re- 
sponse to a liberal export trade. A loss of ten cents makes 
rosin $2.55 for common to good strained, with no special 
developments. Linseed oil rules quiet and steady at 37 cents. 


MARKET FOR WOOL. 

The domestic market was not as favorably impressed by 
the opening of the London sale as was anticipated. While 
there were numerous buyers and more or less spirited com- 
petition for such lots as were offered, the general range of 
quotations was somewhat disappointing. Not only was 
there no further advance, but on the whole a lower average 
prevailed. Home demands are not nearly as liberal as 
dealers would like, the mills buying very conservatively. 
Yet prices do not readjly yield, because supplies are light 
and there is confidence in better consumption as the advanc- 
ing season brings lower temperature. 


BOOTS AND SHOES. 

Shoe buyers continue to operate in a conservative manner, 
but their requirements are large and business in goods for 
spring delivery is still of considerable volume. Both eastern 
and western jobbers have placed contracts for such special- 
ties as velours, box calf and colored goods, ete., and as 
manufacturers’ salesmen are now in the West it is expected 
that supplementary orders for early spring shipment will 
keep coming in well. New England factories are generally 
busy on next season’s shoes, and the first deliveries of these 
are expected to be made about the latter part of February 
and through March. Salesmen have not been in the western 
territory long enough to book any sample orders for the fall 
of 1904, but it is expected that something will be done in a 
sampling way in a week or so. Values are generally steady 
and split goods, which showed some degree of weakness a 
week ago, have not changed in price. The jobbing trade 
has been quiet, as is usual Thanksgiving week, and the de- 
mand from city retailers has been particularly dull. Out-of- 
town trade, however, keeps up fairly well and wholesalers 
expect a busy period to set in about the first of December, 
when the holiday trade will commence. 


LEATHER CONDITIONS. 

There is no abatement in the demand for hemlock sole 
and in fact trade in this variety is, if any thing, even more 
active this week than hitherto. Shoe manufacturers have 
been liberal operators in hemlock sole at full prices, and 


trade with European and domestic dealers is good. Tanners 
are still sold ahead on heavy and middle weights of all 
grades of hemlock, and supplies of light sides have been 
materially diminished. Union sole is unchanged, but oak 
sole is weak, particularly in Texas sides, which are selling in 
New York at a decline of a cent a pound. Upper leather 
continues in improved demand and steady in price, and 
glazed kid is in a better position than for some months past. 


THE HIDE MARKET. 

The market on Chicago packer hides is stronger, and 
large sales have been made of Texas steers and branded 
cows, amounting in the aggregate to over 75,000 hides, at an 
advance of tc. Heavy Texas has been sold at 10%c. and 
November branded cows at 8tc. Native steers are dull, with 
sales at 103 to lle , according to take-off and date of salting. 
Country hides are also stronger, and sales of buffs have been 
made at 8tc. Foreign dry hides continue strong at the 
recent advance of }tc., and there is considerable exporting 
being done in these. 
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DRY GOODS MARKET. : 
The week in which Thanksgiving holiday occurs is, tra- 
ditionally, a quiet one, and this week has been no exception 
to the rule. Even allowing for the elimination of one busi- 


ness day the results hardly compare favorably with those of 
two to three weeks preceding. This is most noticeable in 
the cotton goods division, where the demand has been on a 
quieter scale and more exclusively confined to immediate 
requirements. In spite of this, buyers find it increasingly 
difficult to place orders for forward deliveries at current 
prices. Few sellers in the market are now free agents when 
it comes to the question of accepting or rejecting orders for 
goods to be made, the mills as arule reserving to them- 
selves the right of passing upon such orders. As the price 
ideas of most manufacturers are decidedly above the top 
limits of most buyers, whether for home trade or for export, 
such forward business as is offered is generally passed. For 
goods on hand the market is not any dearer than last week, 
and quotations are without change. According to reports 
made by agents here there is still considerable idle cotton 
machinery, a number of mills running short of full produc- 
tion. The fact that stocks here do not increase to any 
extent confirms this. In the woolen goods division the 
market continues dull. Colder weather hss helped jobbing 
and retail distribution this week. 


COTTON GOODS. 
The demand for heavy weight sheetings and drills has 
ruled quiet on home account and small for export. Prices 
are very firm and. bids for future delivery on the basis of 


quotations for spot goods are rarely accepted. Light weight 
sheetings are firm throughout and selling in moderate 
quantities. There is no change in the market for ducks 
or brown osnaburgs. Cotton flannels and blankets are in 
good shape and firmly held in face of a quiet demand. 
Quotations of bleached cottons are unaltered, but the tend- 
ency is upwards in all grades, recent irregularity in low 
qualities disappearing. The demand is moderate, but stocks 
are light. Wide sheetings, sheets and pillow cases are in a 
very healthy condition, most lines being sold ahead. Busi- 
ness in denims, tickings, plaids and other coarse colored 
cottons has hardly come up to recent average, but the gen- 
erally clean state of stocks keeps prices firm. Kid-finished 
cambrics and other cotton linings are quiet at previous 
prices. The following is an approximate range of quota- 
tions: Brown sheetings, eastern standards, 64c. to 6%c.; 
southern standards, 5fc. to 6$c.; 3-yards, 5c. to Sie. ; 
4-yards, 5}c. to 5c. Bleached muslins, standards, 4-4, 7%c. 
to 7ic. Kid finished cambrics, 3#c. 

Regular print cloths are nominally 3€c., no business 
having been done above that price, but sellers are turning 
down bids thereat. Both narrow and wide odds are very 
firm, with a quiet business passing. The reduction in wages at 
Fall River went into effect thisweek. ‘The demand for staple 
calicoes continues quiet, but prices are firm in nearly all 
lines. Turkey reds areirregular. Fancy calicoes are selling 
in limited quantities at unchanged prices. Ginghams and 
woven patterned napped goods are well sold ahead in all 
leading lines and very firm in price. 

WOOLEN GOODS. 

The only favorable change in condition affecting this 
division of the market is the more seasonable weather which 
has prevailed this week. This change was badly needed to 


stivulate the demand for heavy weight clothing and to put 
retailers in a position to place their orders for spring lines 
with more freedom than they have done hitherto. It is too 
early for the effect to be felt in the piece goods market, but 
sellers are counting upon a near increase in the volume of 
reorders for light weight woolens and worsteds. The demand 
this week has again been poor and without new character- 
istic. Buyers have taken limited quantities only of any line, 
and these have, as before, run mostly to woolen goods. It is 
reported that some recently idle men’s wear machinery is 
being started up on plain dress goods. There is no new 
feature in the market for overcoatings, the demand con- 
tinuing poor and prices irregular. Only smallorders are 
recorded for cloakings and the general tone is easy. Woolen 
and worsted dress goods are quiet, with chief demand now 
coming forward for specialties in both heavy and light 
weights. Flannels, blankets and carpets are firm. 


THE YARN MARKET. 

The demand for cotton yarns shows an improvement, but 
an increase in actual business is checked by the enhanced 
prices asked by spinners. Worsted yarns are dull and in- 
clined to favor buyers. Woolen yarns are unchanged in price, 
with a moderate business. Linen and jute yarns rule firm in 
face of a quiet demand. 


RAILROAD EARNINGS. 


Railroad earnings continue to show a gain over last year: 
Gross earnings of all railroads in the United States report- 
ing for November to date are $19,524,517, a gain of 5.2 per 
cent., compared with the corresponding period in 1902. 
There is the same tendency toward a smaller volume of 
tonnage that has been noted in the past two or three 
months. Earnings for November to date, for practically the 
same roads in October, for leading roads reporting for the 
month of October and for the same roads in September and 
August are given below, compared with last year: 





1903. 1902. Per Ct. 
Nov., 3 weeks .... $19,524,517 $18,559,756 Gain $964,61 + 5.2 
Oct., 3 weeks. .... 20,623,560 19,560,673 Gain 1,062,887 + 5.4 
Oct., month ...... 69,052,662 64.697,630 Gain 4,355,032 + 6.7 
Sept..month ..... 64,456,695 59,618,932 Gain 4,837,763 + 8.1 
Aug., month ..... 53,583,932 48,718,835 Gain 4,865,097 -+10.0 


Some additional roads are included for October. Jersey 
Central has reported for the month and the large increase 
still reflects the difference in anthracite coal traffic which 
was practically susnended in October last year. Chicago & 
Northwestern is now included in the Granger group and 
earnings show a very heavy tonnage, much larger than last 
year. Roads embracing nearly eighty thousand miles in 
the United States and including many leading systems have 
now reported. In the following table earnings by groups 
and classes are given, with mileage included and the per- 
centage of gain, compared with last year: 

















— Mileage.—— —-Gross Earnings.—— Per 

October. 1903. 1902. 1903. 1902. Cent. 
Trunk, East’n..... 7,306 7,204 $13,189,079 $12,333,027 6.9 
Trunk, West’n .... 6,569 6,566 5,429,045 4,926,454 10.2 
Anthracite Coal. -. 677 O77 1.943.010 1,184,706 -++65.7 
Cent. Weat........ 9,518 9,501 7,618,089 7,301,226 4.3 
GROMAOED 2 cece: 8.826 7,288 6,3°1,044 5,685,910 +13.5 
Southern .... ..... 20,506 20,258 13,860,500 12,941,475 + 7.1 
South West....... 15,671 15,225 10,632,086 10,393,935 2.3 
Pacific ...........- 10,735 10,367 10,039,809 10,030,897 t 1 
U. S. Roads. .... 79,808 77,086 $69,052,662 $64,697,630 + 6.7 
CE vcccases « 7,748 7,590 4,475,000 4,127,402 8.4 
BP Acewedace< 3,956 3,562 3,013,963 2,749,583 T 9.6 
eid vse aa 91.512 88,238 $76,541,625 $71.574.615 + 69 


BANK EXCHANGES. 

Bank exchanges this week at all leading cities in the 
United States are $1,493,510,253, a loss of 20.8 per cent. 
compared with last year and 19.2 per cent. compared with 
1901. The loss is not greater than in preceding weeks and 
while it continues much ljarger at New York City than else- 
where, nearly all cities contribute. Chicago, Minneapolis, 
Cincinnati, New Orleans, Kansas City and San Francisco are 
exceptions, however, and report larger exchanges than last 
year. The large loss at New York is still in great part due 
to smaller stock operations than in either of the two preced- 
ing years, stock sales this year averaging only about one-half 
the sales in the corresponding period in both preced- 
ing years. Settlements on other account are only slightly 
reduced compared with preceding years. Figures for the 
week and average daily bank exchanges for the year to 
date, compared for three years, are given below : 























Five days, Five days, Per Five days, Per 
Nov. 25, 1903. Nov. 26, 1902. Cent. Nov. 27, 191. Cent. 
Boston....... $97,958,121 $108,856,872 —1°.0 $103,681.680 — 5.5 
Philadelphia . 91,355,507 103,451,835 —11.7 93,061,007 — 18 
Baltimore. ... 17,399,984 18,663,426 — 6.8 16,816,737 + 3.5 
Pittsburg .... 31,769,582 38,234,836 - —16.9 36,938,527 —14.0 
Cincinnati ... 18,773,150 18,001,050 + 4.3 16,438,950 +14.2 
Cleveland. ... 12,104,804 12,157,732 — .4 11,639,872 + 4.0 
Chicago...... 144,113,724 139,617,782 -+- 3.2 163,357,935 —11.2 
Minneapolis. . 17,003,811 16,427,149 + 3.5 14,429,398 +17.8 
St. Louis .... 38,955,319 39,526,491 — 1.4 41,990,122 7.3 
Kansas City . . 17,872,797 17,288,610 + 3.4 15,978,99) 11.9 
Louisville. ... - 8,061,073 8,570,190 — 5.9 6,814,419 18.3 
New Orleans. 15,923,464 15,326.632 -++ 3.9 12,698,757 -+-25.4 
S. Francisco. . 25,080,096 24,284,747 —+- 3.3 20,441,611 -+22.7 
_ 2 $536,371,432 $560.407,352 — 4.3 $554,193,005 — 3.2 
New York ... 957,138,821 1,326,587,937 —27.8 1,293,346,929 —26.0 
Total all .. $1,493,510,253 $1,886,995,289 —20.8 $1.847.539.984 —19.2 
Average daily : 
Nov. to date... $320,937,000 $403,603,000 —20.5 $%379,922,000 —15.5 
October ..... 307,689,000 390,139,000 —21.1 324,916,000 — 5.3 
3d Quarter.. 301,142,000 352,349,000 —14.5 309,048,000 — 2.6 
2nd Quarter. 358,313,000 360,663,000 — 6.2 430,012,000 21,3 
lst Quarter... 363,147.000 351,850,000 + 22 368,137,000 — 1.4 
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WESTERN RAILROAD RATES. 


Important decisions have been rendered recently by the 
Interstate Commerce Commission affecting rates to Gulf 
ports on Western railroads. The proceedings ia each case 
were instituted by the city of Wichita, Kansas. In the first 
case, against the Atchison, Topeka & Santa Fe and others, 
it was alleged that the rate charged on grain for export from 
Wichita to Galveston was unlawfully higher than the export 
rate for the longer distance from Kansas City to Galveston, 
on some of which lines Wichita is an intermediate point. 
Competition, which does not exist at Wichita, actually con- 
trols and forces the rates from Kansas City, which are, 
nevertheless, remunerative to the carrier; but the present 
wheat rate of 304 cents from Wichita to Galveston is held to 
be excessive as applied to wheat and other kinds of grain to 
the extent of 2 cents per 100 lbs. The Commission held, 
therefore, that the export rates on grain from Wichita to 
Galveston are unreasonable and unlawful, and should be re- 
duced in accordance with the finding, but that the order 
can be directed only against the unreasonableness of such 
rate and not against the adiustment of export rates as be- 
tween Kansas City and Wichita to Galveston. 

The principle governing the decision in this case is based 
upon decisions rendered by the United States Supreme 
Court, which hold in effect that where actual competition 
exists at the more distant point, which does not obtain at 
the intermediate or nearer point, and where such competi- 
tion has actually produced a lower rate at the more distant 
point, which the carrier cannot control and must meet to 
obtain a share of the business, neither the third nor the 
fourth section of the Act to regulate commerce prohibits the 
disparity in rates at the shorter and longer distance points, 
provided that the longer distance competitive rate is remu- 
nerative and the shorter distance point rate is reasonable. 

In the second case, also against the Atchison and others, 
complainant alleged that carriers’ rates on coal in carloads 
from Minden, Mo.; McAlester, Ind. T., and Russellville, 
Ark., to Wichita were unlawful as compared with the 
carriers’ coal rates from the same pvints to Kansas City. It 
appeared that the rates to Kansas City are controlled and 
actually forced by competitive conditions governing the 
transportation of coal to that city, but that such rates are 
remunerative, and that the rates to Wichita cannot be found 
excessive upon the record as made in this case. Complain- 
ant is allowed until January 1, 1904, to apply for leave to 
submit further testimony upon the reasonableness of the 
coal rates to Wichita. 

In the third case, against the Chicago, Rock Island & 
Pacific, it was alleged that rates from lumber-shipping points 
west of the Mississippi River in Louisiana, Arkansas and Texas 
to Wichita were unreas »nable and unduly prejudicial as com- 
pared with rates on like traffic from the same points to Kansas 
City, Omaha, Lincoln and Topeka , and that such rates are 
higher «ver the lines of the Santa Fe and the Rock Island for 
the shorter distance to Wichita than for the longer distance 
through Wichita to Kansas City and the other destination 
points. It appeared that competitive conditions existing in 
Kansas City, Omaha and Lincoln produce low rates to those 
points from the lumber territory in question, and that such 
competitive conditions do not exist at Wichita; that there 
is no substantial dissimilarity in the circumstances and con- 
ditions governing the transportation of this lumber to 
Wichita and through Wichita to Topeka by the Santa Fe 
and the Rock Island; and that the rate from such lumber- 
producing territory to Wichita is excessive to the extent of 1 
cent per 100 lbs. The Commission held that all of the 
carriers violate section three of the Act, and the Santa Fe 
and Rock Island violate section four by maintaining higher 
lumber rates from such territory than to Topeka; and that 
the lumber rate from the territory deseribed to Wichita 
should be reduced. 


RAILROAD TONNAGE. 

Loaded car movement at St. Louis and Indianapolis con- 
tinues very heavy. At Indianapolis traffic is reduced by lack 
of motive power. Grain, provisions, flour and produce are 
moving in large quantities, making up for any shortage in 
other lines of freight. Manufactures continue heavy, ship- 
pers and stock yard and packing houses are doing more 
business than in November last year. The number of loaded 
cars moved is given below: 











St. Louis -- ———TIndianapolis 
1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900 
Oct. 31....66,095 58,670 51,172 44,672 22,597 25,678 23,202 23,619 
Nov. 7....66,745 59,827 49,293 46,102 21,602 27,223 22,387 20,043 
Nov. 14. .--e- 57,993 51,829 44,852 21,977 24,932 22,071 20,295 
Nov. 21 ......... 58,442 52,194 51,863 22,352 26,041 22,789 20,888 





oe 


BANKRUPTCIES IN GERMANY. 


Following are the official statistics of failures in Ger- 
any for the first half year of 1903, made by Mr. M. 
Gottschalk, Director of the ‘‘Deutscher Creditoren - Ver- 
band,” for the Hamburg branch of R. G. Dun & Co. 





1903 1902 
PED SIND cits a uudiveedbcesatonseceoscccoeba 6,211 6,437 
er TR i is eb bateenen 744 757 
Bankruptcies really declared .........ccccccccccccccccces 4,358 4,579 
Total Bankruptcies discharged .....................-.... 4,139 .4,179 
by distribution of the estate...... SEM gh A Reon es SEEN 2,853 2,739 
by coercive compromise. .................cceececeee 898 1,018 
er ID GOMES no iic ncn cc csienccececs PDE Sa ee ae 100 110 
ESE ESS OT OP ERE Ne TT, OE 288 312 
The different Provinces interested in the Bank- 
ruptcies really declared, are as follows: 
Kingdom of Saxony...... bid a aed ea Aa LT: a ee eC 467 619 
a al tL all 436 446 
a ere ts 331 369 
- a a a ee 278 331 
« ee er Se BL. uc ccc cowmecceeevnoceceee 269 221 
nt ee ea kG eu wleew wire ae 247 246 
Province Brandenburg..................-. cbamcewakdwis 211 221 
: ea i han a tall ed al el lath elie dail ae hs aie 216 283 
i ia lin tiuds eight whined een daueuawhn 200 261 
pO” Re, ee ET ee, Lee ey ee 160 152 
Province Hanover ............ i a ee Le al io 144 165 
Sleswick Holstei ae LE Eee ae SLE PUTTS — ae 118 
a re ree a One NERA ee ED MT ae 126 146 
Province Hesse-Nassau............ Pe ERE Ok ee ee 123 112 
POGOR .cccec ee Eee ee Pe eS Tp AE erp te ree 101 130 
' Pomerania ...... Sapa Peet ey En ae Oe 83 102 
ES eee eee eee Ree CF ORD Peel NCGS ern So 74 89 


In the thirty-three large cities in Germany, of more than 
100,000 inhabitants, 1,065 bankruptcies were declared during 
the first half year of 1903, against 1,056 during the first half 
year of 1902. 


TONNAGE AT LEADING PORTS. 


The Bureau of Statistics, Department of Commerce and 
Labor, has prepared a table showing the chief seapovts of the 
world in their order of importance as indicated by tonnage 
entered and cleared in foreign trade, coastwise figures not 
being included. It will be seen that London is easily first 
and that New York is second. It is interesting to note the 
relative importance of the eastern trade, as indicated by the 
figures for Hongkong and Singapore. The table follows: 


Entered, Cleared 

Port. Year. tons. tons. 
Nc ascébinndvdaciaieathiwe ..- 1902 10,179,023 7,385,085 
i i ts Ree 1902 8,982,767 8,415,291 
EE, Cc acnsctsecckvsensevenbean 1902 8,373,528 8,347,483 
ee pe ert ee 1902 7,860,323 7,993, 166 
Sak cubs svibwaededieke 1901 7,383,68° 7,340,586 
eS nice id nish evn waer line sues 1902 6,843,200 6,314,514 
CE i wetaecuginééounne une ween 1902 4,688,088 i 508, DDO 
IL i og sein sinh pape oe 901 5,950,445 D, dda, 100 
RE cic. Cninwe'da hp eae anene enn 1901 5,459,032 5, 453,999 
Er eee Letéicana wee 1902 ‘911,784 4,552,088 
ED dibibebeiuindbedeoksravwele 1902 3,615,046 4,754,301 
I cei ete a ee ae 1901 4,171,350 4,159,272 
*Exclusive of Chinese junks engaged in the foreign trade. The ton- 


nage of these vessels entered and cleared was 1,12',9 1 and 1,930,279, re- 
spectively, in 1901. 


Foreign Trade at Lealing Ports. 





A moderate decrease in exports and imports is noted at New York, 
while Boston reports a falling off in exports with imports slightly 
heavier. Exports at Philadelphia decreased, while the outgo from Balti- 
more was heavier than a year ago. Imports at both cities fell off slightly 

The following table gives the exports and imports at the leading Atlantic 
ports for the past week and for the year thus far, together with the cor- 
responding movements a year ago: 


EXPorRTs. 
--———— Week —-—F ang -seven ee 
1903. 902. 1903. P 
New York ...... $10,991,258 $12,280,317 $464,511,183 $444, 64 27 37 
OE i. cebwewes 1,764,757 1,831,397 75,083,452 77,319,699 
Philadelphia.... 1,006,491 1,362,547 49,030,345 67,954, 142 
Baltimore ...... 1,417,806 1,057,869 31,817,382 58,174,429 
IMPORTS. 
———-——Week————_. ——Forty-seven Weeks——, 
1903. 1902. 1903. 1902. 
New York....... $11.865,792 $13,316,671 $535,181,721 $511,674,044 
. cuencecan 1,627,454 1,332,340 7,604,457 69,496,860 
Philadelphia .... $11,403 1,146,972 58,452,827 62,429,798 
Baltimore....... 193,659 475,069 21,680,081 23,148,481 
At New York the imports exceeding $100,000 in value were: China, 
$102,321; vanilla beans, $102,734; furs, $146,828; dates, $145,569 ; grapes, 


$132,424; precious stones, $499,128; undressed hides, Parity oh metal 
goods, $122, 8: 25; tin, $598,161; cocoa, $112,762; coffee, $218,132 ; hemp, 
$123,990 ; india rabber, $1,033,043; paintings, $278, 733: sugar, $906,7 115; 
tea, $525, 571; tobacco, $223,816, and wool, $144,698. Imports of dry 
goods for the week aggregated $2,394,976, of which $1,745,383 was entered 


for consumption. 
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THE NEW GERMAN TARIFF. 


The new German tariff law is referred to as follows by 
Stahl und Eisen, a leading German trade publication, in its 
issue of October 1, 1903: 


The new tariff law has not yet gone into effect and it 
will not go into operation until the new commercial treaties 
are concluded. Whether this will occur remains to be seen. 
It is to be hoped that during next year it will be possible to 
renew commercial relations with the states with which Ger- 
many has long been connected. Considering the form of the 
new tariff law as it passed the Bundesrath and Reichstag, it 
will be hard to secure the connections and concessions de- 
sired. Considerable work is necessary on the part of the 
authorities upon whom the execution of the new tariff de- 
volves, and it will have to be carefully reviewed in order 
that it shall not contravene the intention of the lawmakers. 
It is probable that the Bundesrath will take some action 
next winter affecting the working of the new tariff; but it 
will not be settled easily, and there will remain much pre- 
paratory work to be done before it can be put into execu- 
tion or before any opinion of its workings can be formed. 
The schedules of the tariff are now to be considered. They 
will be formed on the basis of the tarifflaw. The authori- 
ties have been busy preparing them for some time. When 
completed, the list will be referred to the imperial treas- 
ury and also to interested circles before it goes to the 
Bundesrath. 

The schedules have in view the classification of wares in 
such a manner as will cause them to be readily recognized 
and understood, and it has been suggested that a central 
bureau be created, with executive and judical functions, for 
deciding questions arising from the operation of tariff law, 
since it has been recognized by the Government that it is 
necessary to keep up the rapid changes of the official 
schedules due to technical and commercial innovations. 
In fact, these changes have been so rapid that the schedules 
have been almost entirely changed since 1896. 


The official schedules respond to the needs of commercial 
life. It is clear that the arrangement of the schedules in 
the new tariff, so far as it corresponds with that of the old 
tariff, should remain the same. A difficulty that will be 
avoided in thenew tariff will be the diminution of references, 
under certain headings, to other parts of the tariff, where 
the part of the tariff is not clearly indicated. The new 
tariff contains a large number of material changes. It is 
not only more specialized, but has incorporated the more 
diverse taxes. Many changes will be made in the classifica- 
tion in regard to grouping wares. Goods that were formerly 
under separate heads are placed together, and wares are in- 
cluded that were not mentioned in the former tariff. 


A point of interest to industry is the provision in the new 
tariff relative to the decreased tariff on certain raw materials 
which have been partially manufactured. The suggestion 
has been offered that customs officials should be specially 
trained and that a bureau should be created for this pur- 
pose, but this is a difficult matter, since, for the securing of 
results, the customs officials should be versed in the most 
varied lines. The Government, however, should found such 
an institution, where the officials could be instructed until 
the tariff goes into effect. 


The second important work, already begun by the proper 
authorities, is that of preparing the statistical schedules. 
These will serve to give information on imports and ex- 
ports, the chief purpose of the statistical schedules being to 
group the different articles in such a manner as to interest 
persons in practical life. The old tariff contained twenty- 
four schedules, while the statistical schedules as now 
planned contain hundreds. If one observes the monthly 
proofs of the bureau of statistics on imports and exports he 
will find many headings in which the figures are unim- 
portant ; they could easily be omitted, and there would arise 
no danger of a misconception of the relations of customs and 
commercial politics. Formerly there has been hardly any 
distinction in headings according to imports and exports, 
but attention should be given to this phase of the subject in 
the preparation of the new statistical tables. There are 
certain articles which are specially important in the figures 
of exports and imports, and these should be brought to- 
gether under special headings. 


It is evident that the preparation of these two schedules, 
which have only reached a preliminary stage, will require 
some time. The Bundesrath has the final decision, and itis 
believed that this decision will take place early next year. 
It is expected that the first draft of the official tariff 
schedules will be finished in a short time, and that it will be 
presented to the interested circles for their opinion at the 
beginning of the year. 





THE SWISS SILK INDUSTRY. 
[From the Zurich Office of R. G. Dun & Co.] 

The depression of the Swiss silk industry, which has 
prevailed for some months past, has increased to such an 
extent, due to the small number of orders, that a shorten- 
ing of the working day has been necessitated in the factories. 
Already in the summer months the hand looms were affected 
to some extent, and many of them put out of work, but of 
late the factories themselves in which mechanical looms are 
made use of have begun to feel the lack of orders. An attempt 
was made in influential trade circles to carry through a plan 
for a like reduction of work in the various factories for the 
good of the whole Swiss industry, but this met with no 
success, due partly to the difference in the articles manu- 
factured, and partly to the difference in the organization of 
the various factories. An attempt made in Como to carry 
through an international agreement of the same kind was 
also unsuccessful. The silk industry in Como, where articles 
very similar to those manufactured in Switzerland are put 
on the market, is at present going through a crisis similar to 
that in this country. 

In Swiss trade circles it is said that the real staples are 
being neglected, while novelties are being bought at low 
prices in such small quantities that even the manufacturers 
of these goods are not fully occupied. Light goods, such as 
Marcelines and Messalines, are being called for more than 
anything else at present, also some factories which put out 
cravat-stufis are said to be almost fully taken up, besides 
which there has been some inquiry for lining stuff. 

On the whole, most of the orders which have come in of 
jate have been from North America and from France, but 
the prices are not in keeping with the high quotations for the 
raw material, and in most cases the orders mentioned have 
brought no profit, while in some losses are claimed. England, 
Germany and other important markets, where Swiss silk 
goods have hitherto found a good sale, are now doing no 
buying of note, in spite of the low quotations made, the orders 
which have come in having been very small, comparatively. 

The total reduction (hand and mechanical looms) is 
estimated by well informed authorities at about 30 per cent., 
and the end of the crisis is not in sight yet; in fact, the 
prevailing opinion is that it has but commenced. 








WAGES AND LIVING IN GERMANY. 


United States Consul Muenck at Plauen, Germany, has 
prepared a special report on wages and the cost of living in 
Germany. The report states that there has been no 
decrease in the high cost of living. Meat is an article of 
luxury to the German working people. Wholesale prices of 
meat in 1902 at the public abattoir in Plauen, in quantities 
of not less than 110 pounds, ranged as follows: For steers, 
from 13.92 cents to 15.32 cents; bullocks, 13.33 cents to 
14.67 cents; cows and heifers, 13.33 cents to 14.61 cents; 
veal (live), 9.68 cents to 10.73 cents; mutton (live), 6.94 
cents to 7.66 cents; pork, 14.63 cents to 15.73 cents. This 
is the price per pound, the lowest figure representing the 
third grade and the highest first grade. The report con- 
tinues : 


While a very thorough system of meat inspection at the 
public slaughterhouses, or abattoirs, assures the consumers 
of the complete healthfulness of the meat, it adds to the 
cost, which to the consumer in the city of Plauen is from 25 
to 40 cents at retail. The consumption of meat in this com- 
paratively wealthy district amounted in 1902 to 68.54 pounds 
per capita. 

The tariff and restrictions imposed by Germany upon the 
importation of breadstuffs has served to keep the price of 
wheat flour at about double that paid for the same quality 
in the United States. Rye flour, the great staple of the 
poorer classes, is proportionately cheaper, and vegetables, 
especially potatoes, when reasonably abundant, are so cheap 
that a large proportion of the latter is converted into 
dextrin and distilled spirits for use in the arts. 

While wages in certain classes of skilled labor have 
advanced during the past year, yet, as a whole, such 
increase is not in proportion to the growing cost of living. - 
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CONDITIONS IN NEW ZEALAND. 
[Australasia Branch of R. G. Dun & Co.] 

For the past eight years New Zealand has been pros- 
perous in a very high degree, Essentially a pastoral and 
agricultural country, the seasons have been unusually favor- 
able, and abundant crops have enriched the population 
almost beyond comparison with any similar number of people 
anywhere in the world obtaining their livelihood from purely 
agricultural pursuits, Large speculations such as exist in 
the United States are practically unknown here, and the 
growth in wealth of the community has been gradual and 
not spasmodic. 

A large section of the two islands, comprising the prin- 
cipal portion of the colony, is mountainous and unproduc- 
tive, save in so far as mineral wealth is concerned, but a 


vast section is remarkable for its fertile soil, which is capable 
of producing almost any product of temperate agriculture 
known. 


New Zealand is not like Germany or other long-settled 
countries, where farms are small and the population dense. 


In this country vast stretches of pastoral lands are owned 
by individuals, and the principal occupation is the breeding 
of sheep and cattle. 


During the past seven years Australia, 1,000 miles away, 
has suffered from a drought, and New Zealand being the 
nearest country of supply has shipped large quantities of 


produce and meats to that market, and, in addition, the 
South African war has enabled exporters to realize very 
handsome profits; this in addition to the regular markets, 
the principal of which is, of course, London. 


The shipping facilities of New Zealand are practically 
unsurpassed. Several lines of steamers, with boats as high 
as 7,000 or 8,000 tonnage, regularly ply to Europe and 
America. The total value of the exports during the year 
1901 amounted to over £12,000,000, or an average of over 
£16 per head of the population, which for the whole coun- 
try amounts to about 800,000, inclusive of Maoris or natives, 
whose population aggregates some 40,000. The total im- 
ports for the year 1901 amounted to over £11,000,000, 
being the greatest in the history of the colony, and this 
notwithstanding that local manufacturing industries have 
been rapidly expanding. 

Both New Zealand and Australia are called ‘‘ poor men’s 
countries ;” they are both governed practically by the Labor 
Party, and to some extent this is a drawback to business, as 
wages paid are very high, hours of labor are short and holi- 


days plentiful. The individual in Australasia unquestionably 
enjoys life to a far greater extent than in any other country 
in the world, as the laws are especially framed in the in- 
terests of the laborer. 


At the present time the country is much agitated by a bill 
before Parliament to amend the Licensing Acts. Just now 
there is a strong Prohibition party, and in the minds of 


many people it is looked upon as a strong possibility that 
the country will eventually vote for Prohibition. The bill 
just introduced covers practically every feature of the liquor 
business, and is quite lengthy. 


For some years past an American firm, Messrs. J. D. 
Spreckels & Co., of San Francisco, under a subsidy from 
the United States Government, and a contract with the New 
Zealand Government, has maintained a tri-weekly service 
from Sydney via Auckland and Honolulu to the United 
States. The question of a renewal of the New Zealand end 

of the contract is now before Parliament. By way of San 
Francisco the time of the mails to London is several days 
less than via Australia and the Suez Canal. The present 
service is carried on by three sister ships of 6,000 tonnage 
each, and for the past several months the service has been 
very satisfactory. The agitation is for an all British route 
through Canada, but owing to the fact that there does not 
seem to be any chance of an improvement over the existing 
contract, it is likely to be renewed. - 

A large amount of building is noted throughout the coun- 
try; in Wellington particularly building operations are very 
active. Electric tramways are in operation in Auckland. 
A new system is being installed in Dunedin, and Christ- 
church and Wellington are now in line, Wellington having 
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just begun building operations while Christchurch has com- 
pleted arrangements. Up to the present time this metro- 
politan feature has been absent in the New Zealand towns, 
inferior horse trams being in vogue. 


The Government is paying special attention just now to 
the natural water power possibilities. An expert from 
America has recently arrived in the colony, brought out by the 


Government to make an exhaustive investigation and to re- 
port on the feasibility of installing large plants for .the 
purpose of supplying electric power, and there is no doubt 
his report will be favorable, and in the course of the next few 
years considerable development in this line will take place. 


There is not much railway building at the present time. 
Nearly all the railways are owned by the Government and 
are narrow gauge. The rolling stock is largely of American 


manufacture, Baldwin locomotives being specially in evi- 
dence. In this country, as in Australia, the Government 
owns the post offices, telegraph, telephone, harbors, rivers, 
railways, and New Zealand operates a life insurance com- 
pany and is practically the owner of one of the leading 
banks. A department of fire insurance is also in contempla- 
tion, but this movement is meeting strong opposition, the 
public having a tendency to call a halt in Government 
ownership. 

The New Zealand business man is ready to take hold of 
any line of merchandise offered him that is saleable and 
profitable, and commercial travelers coming here from Europe 
and America are ab'e to do good business. The customs 
tariff is high, but the country is not as yet able to supply its 
own requirements from a manufacturing standpoint, and it 
must be borne in mind that whereas the population is only 
about 800,000, yet it is a population composed entirely of 
what might be called the better class of the Anglo-Saxon 
race, and it is a spending population, a very heavy consum- 
ing people, and the actual trade of the colony is far greater 
than from the number of the population one would suppose. 





VINE PRODUCTS OF FRANCE. 





[From the Paris Branch of R. G. Dun & Co.] 


Although vintage operations have now come to an end, 
no statistics covering the whole field are as yet to hand, 
but fairly approximate estimates are forthcoming from the 
districts in which the harvest terminated some time ago. 
From investigation made in the South, the yield in the 
five principal departments, Bouches du Rhone, Gard, 
Hérault, Aude and Pyrénées Orientales, may be esti- 
mated at about 10,000,000 hectoliters. The yield in the 
Var will not increase this total to any appreciable extent. 
This amount shows a deficit on the average production of 
the past ten years of quite 50 per cent. in the six depart- 
ments concerned. ‘These wines are finding buyers at over 
20 franes per bectoliter. At the beginning of September 
they fetched 2.50 franes per degree, and rapidly reached 
2.90, and in some cases 3 francs per degree of alcoholic 
strength. It is estimated that two-thirds of the production 
in this district has already found buyers, and if some slack- 
ness is at this time noticeable, same may be attributed to 
the fact that merchants have sufficient stock on hand to 
meet the requirements util the end of the current year. 
Notwithstanding this, there is no indication of a fall in 
prices, and it is fully anticipated that present rates will be 
maintained. In the Bajolais district superior grades are 
sold at 120 to 130 frances, good ordinary sorts from 110 to 
120 franes, and common sorts from 70 to 80 frances per. barrel. 
In the Maconnais good qualitv red wines are quoted 57 to 60 
francs, choice grades 62 to 65 francs per barrel, which are 
about the same rates as thos: obtainable in Tourraine. In 
the Nantes district, where the cr p was quite a failure, the 
barrel brings from 60 to 70 frances. The news from the 
Champagne district is of a distressing character. Here the 
failure of the vintage is reported as complete. It is true 
that no immediate dearth of this popular wine is to be an- 
ticipated, as considerable stocks exist of previous vintages. 

Hotel and restaurant keepers and wine merchants are 
making use of this opportunity, and are increasing the price 
of the previous vintages. 1895 and 1898 growths are becom- 


ing searce; 1892 and 1893 command almost prohibitive 


prices. The failure in succession of the three years 1901, 
1902 and 1903 means that unless succeeling years show 
better results the world’s demand in this sparkling beverage 
will speedily outstrip the supply. 
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WHEAT AND CORN IN FRANCE. 


[From the Paris Branch of R. G. Dun & Co.] 

The late wheat harvest yielded a satisfactory quantity, 
but the quality was below the average. As evidence of 
_ this, in the northern and eastern districts wheat is being 
purchased from outside regions, not because the local 
supply is deficient, but on account of defective quality, 
and drier grain is necessary for blending purposes. Good 
qualities are reported as everywhere rare and in great 
request. At present in the Paris market dry wheat 
brings 21 to 21.25 franes. Choice wheat is offered at 
21.50 frances per 100 kilos delivered at Paris railway sta- 


tions, and ordinary 20 to 20.75 franes, according to quality. 
Otfers are moderate for rye, which is more in demand for 
distilling than for milling purposes. In Paris rates are from 
14.75 to 15 frances for small lots. At Lille quotations are 
15.25 for November delivery, and from 15.25 to 15.40 for 
deferred. Good qualities of oats are scarce, and rates are 
well maintained. Gray oats are quoted from 14.50 franes 
to 14.75, red from 14.50 to 14.60, white 14.25 to 14.50, black 
14.75 to 15 frances, good qualities 15 to 15.25, choice 15.50 to 
16 francs. According to official statistics the oat crop has 
this year yielded 111,144,587 quintals, as against 97,506,081 
quintals in 1902. The barley crop, from figures derived from 
the same source, amounts to 16,688,964 quintals, as compared 
with 14,782,516 quintals last year. In this article, as with 
wheat and oats, good qualities are conspicuous by their ab- 
sence, save in the Puy district, where they are quoted from 
17.50 to 18.50 per 100 kilos, while in other less favored 
regions the prices vary from 13 to 16.50 frances. Maize is 
in slack demand on account of the comparative cheapness 
of barley and oats. In Paris available yellow Plata maize 
fetches 15.50; at Dunkirk 14 to 14.40 franes. 

The late unsatisfactory weather conditions have not only 
retarded the gathering of the best crop, but have also had 
an injurious effect upon the beet root, 2nd while it is antici- 
pated that the amount gathered will exceed that of last 
year, the quantity of sugar will be less. The syndicate of 
sugar manufacturers estimate this year’s production of raw 
sugar at 757,000 tons, as against 823,000 tons in 1902. Not- 
withstanding the unsatisfactory reports from the sugar pro- 
ducing districts, the large stocks remaining over from last 
year’s production tend to keep rates down which are, for raw 
sugar, November delivery, 26 francs ; first four months, 26.75 ; 
four months from March 27.12; May ditto, 27.50 frances. 





THE MEXICAN BOLL WEEVIL. 


The Department of Agriculture of the United States Gov- 
erninent has just issued a statement regarding the disas- 
trous work of the boll weevil in Texas. Plantersin southern 
States are greatly concerned about this matter, and recently 
a large delegation called on President Roosevelt to urge him 
to direct that the Secretary of the Agricultural Department 
should exhaust every expedient to prevent the further 
spread of this pest. In the statement prepared by Secretary 
Wilson of the Agricultural Department some important facts 
are given. The Secretary says: 


The most serious menace that the cotton planters of the 
South have ever been compelled to face is the Mexican boll 
weevil, which is ravaging the cotton fields of Texas. The 
weevil has not been found outside that State, except in the 
instance which occurred in August at the Louisiana Sugar 
Experiment Station, at Audubon Park, in the environs of 
New Orleans. In that case the circumstances have led the 
Louisiana authorities to the conviction that the pests were 
purposely placed in the cotton plots by some interested 
person. The station authorities promptly destroyed all the 
cotton of the experimental plots by picking the fallen fruit, 
uprooting and burning the plants,and subsequently ploughed 
and flooded the land after it had been thorougbly sprayed 
with crude petroleum. As there are no cotton fields within 
ten miles of Audubon Park, and several examinations by the 
station entomologist failed to reveal any weevils, it is very 
probable that the colony was exterminated. 

The difficulties in the way of controlling the boll weevil 
lie as much in its habits and manner of work as in the pecu- 
liar industrial conditions involved in the production of the 
staple in the southern States. The weevil lives in all stages, 
except the imago, within the fruit of the plant, well pro- 
tected from any poison that may be applied, and in that 
stage takes food only by inserting its beak within the sub- 
stance of the plant. It is remarkably free from the attacks 
of parasites and diseases, occupies but fourteen days for 





development from egg to adult, and the progeny of a single 
pair in a season may reacn 134,000,000 individuals. 

The weevil adapts itself to climatic conditions to the ex- 
tent that the egg stage alone in November may occupy as 


- much time as all the immature stages together in July or 


August. These factors combine to make it one of the most 
difficult insects to control. 

The territory at present affected by the boll weevil is en- 
tirely in Texas. The nearest approach to the Louisiana 
line is in the immediate vicinity of Timpson, twenty-five 
miles away. The nearest approach to Shreveport is in Wood 
County, about one hundred miles distant. On the north it 
has been found in the vicinity of Sherman, just south of the 
Red River. In the region between the latitude of Greenville 
and the Red River the weevil is only scatteringly present, 
and has caused no general damage. It will require nearly 
two years for it to reach such numbers as to materially re- 
duce the normal production. Although many conditions 
make it difficult to reduce to figures the damage caused by 
the weevil, calculations made in the division of entomology 
of the United States Department of Agriculture, based upon 
statements showing the production of co'ton in ten leading 
counties in Texas, when the boll weevil was absent and 
when it was present, and showing the increase in ten other 
counties when the weevil was absent at both similar periods, 
appear to justify the estimate that the total damage caused 
by the insect is about 50 per cent. Upon that basis the 
Texas planters have suffered a loss of $15,000,000 the pres- 
ent season, and this estimate, it is stated, agrees with those 
of conservative cotton statisticians. As the normal cotton 
crop of the United States is estimated to represent a value 
of $500,000,000, the probable ultimate damage, when the 
pest has become spread over the entire cotton belt, provid- 
ing nothing were done to check it, would be in the neighbor- 
hood of $250,000,000 annually. 

The work of the United States Department of Agriculture 
with the boll weevil consists of field experiments and labora- 
tory investigations. W. D. Hunter, of the Division of Ento- 
mology, assisted by several entomologists, has charge of the 
investigations in Texas, and E. A. Schwarz, of the Division, 
has conducted studies in Cuba. The field work comprises 
tracts of cotton grown in such manner as to constitute de- 
monstrations of the means necessary in order that the staple 
may be produced profitably in spite of the weevil. These 
fields are located in six different points, representing the five 
regions in Texas, which, by reason of variation in climate 
and soil, constitute as many distinct cotton districts. In 
these fields every expedient that has been found to be use- 
ful in avoiding damage by the weevil is being tried. The 
work of the Division of Entomology during the season of 1902 
demonstrated that it is possible to produce cotton profitably 
in spite of the weevil; the work of the present season shows 
this again under different conditions of climate and soil, and 
in addition furnishes practical demonstrations of the value 
of the recommendations of the Division to planters at six 
different points in the State. In the laboratory the life 
history of the pest is being carefully investigated. In addi- 
tion, Mr. Schwarz has spent several months of the present 
year in Cuba studying the manner in which natural con- 
ditions, whether of parasites, diseases, climatic conditions, 
or of bringing about a degree of resistance on the part of 
the plant, control the insect where it has existed as an 
enemy of the cotton plant for a much longer period than in 
the United States. He found what he supposes to be the 
original food plant of the insect in the ‘‘ Algodon de Rinon,” 
or kidney cotton, of that island. He failed to discover any 
parasites at all, and did not succeed in finding any impor- 
tant tendency toward immunity on the part of the five dis- 
tinct varieties studied. 

The steady extension of the territory affected by the 
weevil year by year until the northern boundary is far north 
of the centre of cotton production in the United States has 
convinced all observers that it will eventually be distributed 
all over the cotton belt. Although its progress has been 
comparatively slow during the time it has been in Texas, it 
has displayed no tendency toward dying out. 

The work of the division of entomology has demonstrated 
that no direct or specific means, such as poisons, will ever 
be of much avail in fighting the weevil, and that there is 
little hope for the artificial propagation of diseases or in ob- 
taining a variety that is in any sense resistant. Experi- 
ments, however, with cultural methods have been highly 
successful, and have obviated the necessity of looking to 
direct ones. 

By these methods it is possible to produce the staple at a 
margin of profit that will compare favorably with that real- 
ized in the production of most of the staple crops of the 
United States, but the large yields of cotton occasiowaliy 
gained in earlier years seem no longer possible in the dis- 
tricts affected by the weevil. 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Greenup, Ky. 
Capital $25,000. W. T. Hord, president; Sturgis 
G. Bates, vice-president, and J. E. Pollock, cashier. 
This is a conversion of the Farmers and Mer- 
chants’ Bank of Greenup. 

The Farmers and Merchants’ National Bank 
of Reno, Nev. Capital $200,000. W. J. Harris, 
cashier. 

Piketon National Bank, of Piketon, O. Capi- 
tal $25,000. T. S. Rittenour, president, and T. 
N. Patterson, cashier. 





Changes in Officers. 

The First National Bank of Matthews, Ind. 
B. E. Stehle, president, in place of John H. 
Wood, and John H. Wood, cashier, in place of 
B. E. Cole. 

The First National Bank of Beggs, Ind. Ter. 
Silvester Biggerstaff, vice-president, in place of 
C. H. D: inker. 

The First National Bank of Ryan, Ind. Ter. 
M. M. Kern, presidext, in place of T. J. Lacy, 
and QO. B. Garrison, vice-president, in place of 
D. T. Lacy. 

The Traders’ Natienal Bank of Mount Ster- 
ling, Ky. J. O. Greene, cashier, in place of Geo. 
W. Baird, and C. T. Hazelrigg, assistant cashier, 
in place of J. O. Greene. 

The First National Bank of Boston, Mass. 
B. D. Blaisdell, assistant cashier. 

The City National Bank of Duluth, Minn 
W. L. McLennan, assistant cashier, in place of 
Geo. E. Gibson. 

The Catskill National Bank, of Catskill, N. Y. 
James P. Phillip, president, in place of Isaac 
Pruyn. 

The Citizens’ National Bank of McConnels- 
ville, O. C. L. Alderman, cashier, in place of 
A. P. Whitaker. 

The Citizens’ National Bank of East Liver- 
pool, O. Joseph G. Lee, president, in place of 
Robert Hall, and H. H. Blythe, vice-president, 
in place of Joseph G. Lee. Mr. Blythe continues 
as cashier. 

The Second National Bank of Clarion, Pa. 
J. T. Maffett, vice-president, in place of T. J. 
Payne. 

The Pleasant Unity National Bank, of Pleasant 
Unity, Pa. No cashier in place of W. Ralph 
Barnhart, and I. G. Latta, assistant cashier. ° 

The First National Bank of Barnesboro, Pa. 
T. Barnes, president, in place of J. S. Miller. 

The National Bank of Daingerfield, Tex. Lou. 
Bradfield, president, in place of J. Y. Bradfield. 

The National Bank of Nocona, Tex. J. G. 
Clark, assistant cashier, in place of M. M. Kern. 


Georgia, and which were not heretofore a part 


The First National Bank of Stephenville, Tex. 
J. R. Hyatt, assistant cashier, in place of W. S. 
Watson. 

The Karnes County National Bank, of Karnes 
City, Tex. J. L. Browne, president, in place of 
S. C. Butler, and S. A. Hickok, vice-president, 
in place of J. L. Browne. 





New State Banks and Trust Companies. 

The Montello State Bank, of Montello, Wis., 
has resumed business with a capital of $25,000. 
E. D. Morse, president; M. H. Pratt, vice-presi- 
dent, and W. F. Currie, cashier. 

The Bank of Lithonia, of Lithonia, Ga. Capi- 
tal $25,000. J.C. Johnson, G. W. Johnson, W. 
M. Johnson G. 8. Johnson, A. B. Coffey, J. K. 
Marbut, W. K. Watson and Rk. W. Milner. 

‘Lhe Tri-City State Bank of Madison, Ill. Capi- 
tal $25,000. Charles R. Kiser, O. 8S. Schooley 
and J. C. Hinde. 

The German State Bank of McPherson, Kan. 
Capital $12,500. J. J. oevs, president; C. F. 
Mingenbach, vice-president, and Bb. Herms. 
cashier. Others interested are J. A. Toevs and 
G. F. Crattan. 

The Clinton Savings Bank Company, of Clin- 
ton, O. Capital $25,000. k. R. Held, president; 
Martin Limbach, vice-president, and P. M. 
Frase, secretary and treasurer. 

‘The Citizens’ Bank ot Norton, Va Capital 
$00,000. RK. B. Bruce, president; RK. Tate lrvine, 
vice-president, and George Jenkins, cashier. 

‘he First State Bank of Deer River, Minn. 
Capital $luv,000. E. G. Hicks, president, and 
James J. Carrott, cashier. 

The Planters’ Bank of Pawnee, Okla. Capital 
$25,000. ©. E. Vandervoort, b. 8. McGuire, 
O. M. Lancaster, P. C. Jay, G. R. McCullough, 
Frank Hudson, E. C. Wheeler, G. H. Phillips 
and W. A. Jacobs. 

The Citizens’ Banking Company of Berlin 
Heights, O. Capital $20,Wu0. G. A. Baillie, RK. J. 
Jarrett, A. M. Baillie, J. C. Brundage and New- 
ton Andress. 

The Hamptons Bank, of Hampton, Ark. Capi- 
tal $30,000. W. C. Dunn, president; H. B. Dunn, 
vice-president, and D. W. Bass, secretary and 
cashier. 

The Citizens’ Bank of Republic, of Republic, 
Mo. Capital $10,000. W. S. Phelps, Joel O. 
Bryant, Mrs. Sarah L. Youngblood, John A. 
Youngblood, Nancy O. Bryant and W. E. Kim- 
mons. 

The North Memphis Savings Bank, of North 
Memphis, Tenn. Capital $50,000. J. T. Walsh, 
J. L. Uilathorn, Joseph Rose, W. A. Rickford, 
Henry Craft, George 8S. Hooper, W. J. Chase, 
W. H. Cousins, John E. Randle, George C. Love, 
C. J. Tully, J. J. Tanner, Dan Shea, C. J. Ed- 
wards and T. B. Caldwell. 

The First State Bank of Montgomery, Minn. 
Capital $25,000, of which $10,000 is paid in. 
Thomas W. Sheehy, president; Gerald R. 
Maloney, vice-president, and Daniel A. Hanlan, 
cashier. 

The Citizens’ Bank of Rome, Ga. Capital 
$35,000, claimed to be all paidin. Sproule Fouche 
will be president, and Hughes T. Reynolds 
secretary. The officers, with the following, 
compose the Board of Directors: John H. Rey- 
nolds, J. Bailey Gordon and James H. O'Neill. 

The Georgia Banking and Trust Company of 
Rome, Ga., through its president and cashier, 
has filed an application with the Secretary of 
State changing name to the Citizens’ Bank, and 
also granting ali the powers and privileges ac- 
corded banks under the State banking laws of 


of the charter of the Georgia Banking and Trust 

Company. The Citizens’ Bank will open for 

business with a claimed paid in capital of $35,000. 
Applications Approved. 

The First National Bank of Thomasville, N. C. 

Capital $25,000. J. L. Armfield, Thomasville, 

N. C.; E. M. Armfield, John W. Lambeth, J. A. 


N. W. HALSEY & CO., 


BANKERS. 


BONDS FOR INVESTMENT. 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE. AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNIOIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., 
NEW YORK. 


‘The Rookery,’ 
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The Atglen National Bank, of Atglen, Pa. 
Capital $40,000. Thos. J. Philips, Atglen, Pa.; 
Jacob Heyberger, Linford Webster, J. B. Keylor, 
David Jackson and W. E. Whalen. 

The First National Bank of Egan, 8. Dak. 
Capital $25,000. Albert Faegre, Flandreau, S. 
Dak.; Geo. H. Few, A. J. Vallier, John P. Tenold 
and H. R. Hasvold. 


Miscellaneous. 

Bird 8S. Coler has tendered his resignation as 
president of the Maiden Lane Safe Deposit Com- 
pany of New York City, and C. G. Alford was 
elected his successor. Mr. Coler’s resignation is 
said to be due to the pressure of other business. 

The subscribers to the proposed Lexington 
Trust Company, which was being organized by 
prominent New York business men, have re- 
ceived checks representing the amount of their 
subscriptions, and have been notified that the 
idea has been abandoned. The capital of the 
Trust Company was to have been $500,000, 
and all of this amount had been paid in some 
months ago. L. G. Bloomingdale was prominent 


in the formation of the company, and was to 
have been its president. 


Horace T. Brumley, for many years secretary 
and treasurer of the Howard Savings Institution 
of Newark. N. J., has been elected president to 
fill the vacancy caused by the recent death of 
President Eugene Vanderpool. At the same 
meeting of the trustees the following officers 


were elected for the ensuing year: First vice- 
president, Samuel $8. Dennis; second vice-presi- 
dent, Robert Ballantine ; secretary, Robert D. 
Mead, and treasurer, Alexander S. Ward. 


The annual meeting of the stockholders of 
the International Banking Corporation will be 
held at Bridgeport, Conn., December 12. At 
this meeting the directors for the ensuing year 
will be chosen. ‘The present officers are presi- 
dent, William L. Moyer, president of the National 


Shoe and Leather Bank ; assistants to president, 
Charles B. Palmer and W. B. Wichtman; treas- 
urer, John H. Hubbard, and secretary, James H. 
Rogers. 


At the recent annual meeting of the stock- 
holders of the Colonial Trust Company of Pitts- 
burg, Pa., the entire board of directors was 
re-elected for the ensuing year. The board is as 
follows: T. H. Given, J. D. Nicholson, E. H. 
Jennings, J. H Reed, F. L. Robbins, William 
Flinn, James S. Kuhn, J. C. Reilly, George H. 
Flinn, J. D. Callery, J. C. Chaplin, Charles 
Donnelly, Joshua Rhodes, John A. Bell, John 
Walker, Joseph A. Herron, W. W. Blackburn, 
J. W. Friend, J. W. Brown, J. W. Rhodes, J. R. 


Leonard, W. B. Rodgers, R. M. Jennings, Hay- 
walker, Jr., D. C. Noble, D. M. Clemson, Her- 
bert Du Puy, C. H. Stolzenbach, F. A. Griffin, 
W. Y. Humphries, John G. Bennett, W. R. 
Woodford, A. E. Succop, F. A. Kingsley, A. E. 








Elliott and E. I. Cates. 


Niemann, W. H. Latshaw and J. W. Donnan. 
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INVESTMENT NEWS. 


Bond Offerings. 

HILLsBoRO County, FLa.—Sealed proposals 
will be received until 2 Pp. mM. on December 1 by 
the Board of County Commissioners for the 
purchase of $320,000 funding and road improve- 
ment bonds. Securities are part of an issue of 
$400,000 and bear interest at the rate of 4 per 
cent., and mature in 28} years. The county 
seat is Tampa, Fla. 

Ava@usta, Ga.—Sealed proposals will be re- 
ceived until December 1 for the purchase of 
$106,000 4 per. cent. 30-year refunding bonds. 
Securities are dated January 1, 1904, All pro- 
posals should be addressed to William A. Lati- 
mer, Chairman of the Finance Committee, and 
should be accompanied by a certified check for 
$1,000. 

PARKERSBURG, W. Va.—Sealed proposals will 
be received until January 15 for the purchase of 
$100,000 4 per cent semi-annual 10-20-year op- 
tional funding bonds. A\jil bids should be ad- 
dressed to J. L. Cramer, City Auditor, and 
should be accompanied by a certified check for 
1 per cent. of the amount bid for. 

WINNESHIEK CouNTy, lowa.—Sealed pro- 
posals will be received until December 8 for the 
purchase of $50,000 4) per cent. courthouse 
bonds. Securities are dated November 15, 1903, 
and mature at the rate of $10,000 annually 
from 1917 to 1921. All proposals should be ad- 
dressed to A. F. Masters, County Auditor. 
Decorah is the county seat. 

HAWEINSVILLE, GA.—Sealed proposals will 
be received until December 26 for the pur- 
chase of $40,000 bonds. Securities are dated 
November 1, 1903, and mature in 29 years 
from date. They are free from city tax, 
and successful bidders will be obliged to pay for 
bonds allotted them on January 14, 1904. All 
proposals should be addressed to F. J. Holder, 
City Clerk and Treasurer, and should be accom- 
panied by a certified check for 5 per cent. of the 
amount bid for. 

Mount VERNON, N. Y.—Sealed proposals will 
be received until December 1 for the purchase of 
$30,000 4 per cent. 6-year redemption bonds. Al}] 
proposals should be addressed to William N. 
Hoyt, City Clerk. 

Apams County, Pa.—Sealed proposals will be 
received until December 7 for the purchase of 
$30,000 bonds, interest not exceeding 5 per cent. 
and maturing in 20 years, with option of redeem- 
ing $1,000 at any interest payment after 5 years. 
Purchaser to furnish form of bond. All pro- 
posals should be addressed to Pierce Mertz, 
County Auditor. 

Younastown, O.—Sealed proposals will be 
received until December 14 for the purchase 
of $125,000 5 per cent. 2-26-year bonds and $5,300 
5 per cent. 2-6-year bonds. Bids should be made 
separately and addressed to William I. Davies, 
Auditor. A certified check for 2 per cent. for 
the amount bid for is required. 

Port ARTHUR, TEX.—Sealed proposals will be 
received until December 1 for the purchase of 
$22,000 6 per cent. 20-40-year optional improve- 
ment bonds. John Roberts is City Secretary, 
to whom all proposals should be addressed. 

CoRINTH, Miss.—Sealed proposals will be re- 
ceived until December 7 for the purchase of 
$55,000 5 per cent. water and sewer bonds. 
Securities are dated January 1, 1904, and mature 
in 20 years. Proposals should be addressed to 
T. K. Young, Mayor. 

JOSEPHINE CoUNTY, ORE.—Sealed proposals 
will be received until December 15 for the pur- 
chase of $10,000 5 per cent. bonds of School 
District No. 7. Securities are dated November 1, 
1903, and mature in 20 years. All proposals 
should be addressed to J. T. Taylor, County 
Treasurer, and should be accompanied by a cer- 
tified check for 5 per cent. of the amount bid for. 

CascaDE County, Mont.—Sealed proposals 
will be received until December 15 for the pur- 
chase of $10,000 4} per cent. 10-20-year optional 
bonds. All proposals should be addressed to 








Fred. J. Hill, County Clerk, and should be 
accompanied by a certified check for $500. Great 
Falls in the county seat. 

JASPER County, Inp.—Sealed proposals will 
be received until December 10 for the purchase 
of $6,500 6 per cent. 16-year bonds. All bids 
should be addressed to R. A. Parkinson, County 
Treasurer, and should be accompanied by a cer- 
tified check for $500. 

MINNEAPOLIS, MiInN.—Sealed proposals and 
popular subscriptions will be received by the 
Committee on Ways and Means of the Council 
until December 2 for the purchase of $50,000 4 
per cent. armory bonds. Securities are dated 
October 1, 1908, and are in denominations of $50, 
$100, $500 and $1,000. All proposals should be 
addressed to City Comptroller Rogers and should 
be accompanied by a certified check for 2 per 
cent. of the amount bid or subscribed for. 

De Soro, Mo.—Sealed proposals will be re- 
ceived until December 10 by the City Council 
for the purchase of $70,000 4 per cent. water 
works construction bonds. Securities are pay- 
able in 20 years, optional after5 years. All pro- 
posals should be addressed to E. J. Mahoney, 
City Clerk. No bids for less than par will be 
considered. 

BERGEN County, N. J.—Sealed proposals will 
be received until 2.30 p. m. on December 2 by 
the Finance Committee for the purchase of 
$100,000 4 per cent. 2-ll-year bridge bonds. All 
proposals should be accompanied by a certified 
check for 24 per cent. of the amount bid for. 
The county seat is Hackensack. 

LORAIN, O.— Sealed proposals will be received 
until January 2 by E. E. Hopkins, Clerk of the 
Board of Education, for the purchase of $75,000 
5 per cent. school bonds. All proposals must be 
accompanied by a certified check for $1,000. 

INGHAM County, Micu.—Sealed proposals 
will be received until December 7 for the pur- 
chase of $36,000 4 per cent. 1-16-year court house 
bonds. 

MIDDLETOWN, CoNnn.—An issue of $200,000 
tax exempt bonds is contemplated. The inter- 
est rate not to exceed 3} per cent. Of the total 
amount, $100,000 will be used for the funding of 
the present debt, and the remainder will be 
applied to the redemption of $100,000 registered 
Air Line refunding bonds, now outstanding and 
maturing at the rate of $20,000 a year for five 
years. James P. Stow, is Town Treasurer. 

GARFIELD, N. J.—Sealed proposals will be re- 
ceived until December 2 for the purchase of 
$15,000 4 per cent. 20-year municipal improve- 
ment bonds. All bids should be addressed to 
F. E. Kane, Borough Clerk, and should be ac- 
companied by acertified check for $750. 

OmaAHA, NEB.—Sealed proposals will be re- 
ceived by the City Treasurer until Dec. 17 for 
the purchase of $484,000 4} per cent. 30-year re- 
newal bonds. These bonds were awarded in 
August to Seasongood & Mayer at par, but 
the sale was vetoed by the Mayor. On September 
8 they were reawarded to W. R. Todd & Co., 
but were never accepted by that firm. 





Bond Sales. 

Lewis County, WasH.—The $10,000 10-20- 
year optional funding bonds were awarded to 
Trowbridge & Nevin at 100.37 for 44 per cent. 
bonds. 

Furnt, Micu.—The $72,500 bonds have been 
sold to the Detroit Trust Company at par and 
accrued interest. 

CoLumBus, O.—The $140,000 4 per cent. 10-30 
year optional sewer bonds were awarded to W. 
W. J. Hayes & Sons as follows: $90,000 at par, 
accrued interest, and a premium of $11, and 
$50,000 at par, accrued interest, and a premium 
of $6. The $17,500 street improvement bonds 
were sold to the sinking fund. 

MIDDLESEX County, Mass.—The $35,000 4 per 
cent. 4 year average school improvement notes 
were awarded to Burnett,Cummings & Co. at 
$101.42, an income basis of 3.615 per cent. There 
were seven other bidders. 





Spencer I rask & Co. 


BANKERS, 
William and Pine Streets, New York. 
Members New York Stock Exchange. 








SALEM, Mass.—The city authorities have dis- 
posed of at private sale $100,000 4 per cent. 
10 1-6-year average refunding bonds at 102, a 
basis of 3.759 per cent. 

MANASAQUAN, N. J.—The $35,000 4 per cent. 
30-year water works bonds were awarded to the 
Trenton Savings Fund Society at 101.76. 

JOHNSTOWN, N. Y.—The $28,000 5 per cent, 
1-4 year paving bonds were awarded to W. J. 
Hayes & Sons at 101.18. 

PLEASANT Riv@e, O.—The $14,500 5 per cent, 
20-year water works bonds were awarded to 
Seasongood & Mayer at 107.29. 

AKRON, O.—The $35,800 4 per cent. 2-3-year 
refunding bonds were awarded to Denison, 
Prior & Co., price not stated. 

CHELSEA, Mass.—The proposed issue of 
$75,000 34 per cent. 1-7 year serial school notes 
will, when authorized, be taken by the Sink- 
ing Fund Commission. 

Ox10 State UNIveRsITy.—The $30,000 4} per 
cent. 9-year refunding bonds were awarded to 
Seasongood & Mayer at 103.786. 

BuFrraLo, N. Y.—The city has sold to the 
sinking fund #25,0003 per cent. 8months tax 
notes and $15,818.02 3 per cent. sewer notes. 

Yonkers, N. Y.—The $20,000 4 per cent. road 
improvement bonds were awarded to the Yonkers 
Savings Bank at 100.07. : 

OzaRK, ALA.—The $15,000 5 per cent. 30-year 
electric light bonds were awarded at par. 

SaGinaw, Micu.—The $40,000 4 per cent. 5- 
year average school bonds were awarded to 
Jackson & Curtis at 100.737. 

HAMILTON, O.—The $20,000 4 per cent. 17-26- 
year school bonds were awarded to Seasongood 
& Meyer at 100.40. 

Cappo ParisH, La.—The $50,000 4 per cent. 
30-year bonds were sold to the First National 
Bank of Shreveport, La. at par and accrued 
interest. 

WEBSTER City, lowa.—The $13,000 refunding 
bonds were awarded to Geo. M. Bechtel & Co. at 
101.169. 

Wruiz, Tex.—The $5,000 4 per cent. 10-40- 
years independent school district bonds were 
awarded to the County School Fund at par. 

CINCINNATI, O.—The city has sold to the 
Sinking Fund Trustees $30,000 3) per cent. 20- 
year street improvement bonds. 

FaYETTE County, O.—The $9,400 bonds were 
awarded to the Milledgeville Bank at 100.50. 


POGSON, PELOUBET & C0., 


PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - - Marquette Building. 
ST. LOUIS, - Chemical Building. 
BUTTS, - - Hennessy Building. 
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- Miscellaneous. 


CARLISLE, Ky.—The city has voted to issue 
$25,000 water bonds and $5,000 fire engine bonds. 

Beaumont, TEx.—The Attorney General has 
approved the $100,000 6 per cent. Jefferson 
County bonds. 

Woopsury County, lowa.—The county au- 
thorities are considering an issue of $53,000 1-5- 
year refunding 5 per cent. bonds. 

San ANTONIO, TEX.—On December 19 an 
election will be held to vote upon a proposition 
to issue $200,000 electric light and power 
bonds. 

LAWRENCE, Mass.—The Common Council has 
authorized an issue of $140,000 bonds for school 
purposes. 


CoLumsts, O.—The Common Council has 
passed an ordinance providing for the issuance 
of $1,200,000 sewer bonds. These bonds were 
recently voted upon by the people. 


Str. Louis, Mo.—An election will be held on 
December 15 to vote upon an issue of from 
$250,000 to $300,000 dike bonds. 

HARRISON County, Ilowa.—It has been de- 
cided to issue $81,000 bonds for drainage pur- 
poses. 

BuUNCOMBE County, N. C.—The Court has 
decided the suit brought by the Western Sav- 
ings Funds Society of Philadelphia against 
Buncome County in favor of the former. 
county will now have to pay the coupons on the 
$100,000 bonds issued in 1881 to aid the Ashe- 
ville & Spartanburg Railroad. 








The Sohmer Piano. 


Mr. Byron Mauzy. representative of the 


Sohmer Piano Co., of New York City, wired | 


from San Francisco on October 13th, that the 
Sohmer Piano had received “Special Award” 
the highest given at the Mechanic’s Institute 
Fair at San Francisco. The piano has received 
many medals and diplomas. Messrs. Sohmer & 
Company report that their factory is busy night 
and day to supply the demand for these instru- 
ments. They report a constantly increasing 
trade, and that professional artists the world 
over commend very highly their piano. The 
sales rooms are now located in the Sohmer 
Building, 170 Fifth Avenue, New York City. 
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EsT. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY. 


DIRECTORS: 
E. A. CRUIKSHANK WARREN CRUIKSHANK 
ROBERT L. GERRY WILLIAM H. PORTER 
R. HORACE GALLATIN W. L. DEBOST 
BENJ. HARDWICK 








SPECIAL NOTICES. 





LONDON NEW YORK CHICAGO 


170 Broadway 


ALFRED H. SMITH & CO. 


Pearls 


Precious Stones . 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 


PITT & SCOTT Ltda. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. i838 Milk St., Bosten. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 








UNDERWOOD’S 


Typewriter Supplies, 
Ribbons and Carbon Paper. 


Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 





Chicago. Toronto, Ont. 





An Indestructible 


CHECK 
PARTITION 


Helps Find Checks 
Makes Sorting Easy 


Send for Sample and 
Bank Catalogue No. 10 


CLARKE & BAKER 


280 Broadway, New York 
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Moore & White Company 


PHILADELPHIA 


Paper | 
Machinery | 


MACHINERY FOR SATURATING 
AND COATING PAPERS 


Friction Clutches, Cut-off Couplings 


Patented Speed Change for Driving All 
Kinds of Machinery 


t 
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So Convenient 


to dress the hair, adjust the waist-line, collar and hat with 


MEILINK’S ADJUSTABLE MIRROR 


that you'll wonder how 
you ever did without 
For shaving, the 
men appreciate it, too. 


We ship express paid, 
making the cost little 
more than a good hand 


Send Your Name To-day 
for special introductory 
offer and complete descrip- 
tion, prices and photo of four 
styles and sizes. Bracket is 
made of steel, oxidized— 
French plate mirror, metal 
frame, handsome design. 
Instantly adjustable to any 
position or angle. Front, 
side and back views at one 
Easily attached to 
any wall. Folds up com- 
pletely out of the way. 
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The Meilink Mfg. Co., 
1070 JACKSON AVENUE, 
MAKERS OF MEILINK’S HOME DEPOSIT JAULTS. 


TOLEDO, OHIO. 
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WINTER TOURIST TICKETS 


now on sale via 


Louisville & Nashville 
Railroad 


to 


FLORIDA 


and 


Gulf Coast Points 


ROUTE OF THE FAMOUS FLORIDA LIMITED 





FINEST DINING CAR SERVICE 
IN THE SOUTH 





For rates, Folders and Descriptive Matter, 
write to 


C, L. STONE, Gen’! Pass. Agent, 


LOUISVILLE, KY. 





FOR 


Pleasure 


AND 


RSL 


TAKE 


Old Dominion Line 


TO 


NORFOLK 
OLD POINT COMFORT 
VIRGINIA BEACH 
RICHMOND, VA. 


AND 
WASHINGTON, D. C. 
Steamers sail daily, except Sunday, at 3 P. M 


from Pier 26, North River, feot of Beach Street, 
New York. 


For full information apply te 


OLD DOMINION STEAMSHIP CO. 


81 Beach Streets, New York, N. Y. 


BH. B. WALKER, J. 27. Bmows, 
V.Rae. mM. & R44, 


DUN’S REVIEW. 


TRAVEL. 





31 


“TRAVEL. 
2,500 re tame 





VIRGINIA HOT SPRINGS VIRGINIA. MOUNTAINS 


Where the Fall Climate, the Waters, Baths, Hotels and 8cenery have no equal in America. 





Benny gout, obesity and nervous troubles cured. New Gelf Olub House with Squash 


oon aa fall outdoor p pastime 


8q 
8, Cafe, 1 aaa Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 





THE NEW HOMESTEAD 


unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New Y ork wire. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates solid, vestibuled, electric-lighted 


dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to 


Louisville, 


St. Lonis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the Union. 


Compartment car from New York « ithout change. 


Excursion tickets and :’u!iman reservations at C. & O. offices, 362 and 1354 Broadway, New York 
and offices Pennsylvania R. R. and connecting lines throughout the country. 


Hotel rates, bookings and specific information on application to FRED STERRY, Manager, 


Hot Springs, Va. 


or pamphlets and aig information as to route, rates and service address H. W. FULLER, 


. A.. Washington, 








aaieenedl 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 


to and through 


Florida 


REACHES THE SOUTHWEST 


VIA 


Atlanta 


Double Daily Service 


Through the Heart of the Old South 





J.C. HORTON, Eastern Passenger Agent, 
1183 Breadway, New Yerk. 


EDWARD F. COST, 
Twa@ie Marvager. 


CHARLES B. RYAK, 
Gen’! Passenger Agent. 


PORTSMOUTH, Va. 











_ SPEOIAL NOTIOES. 


PARK RIDGE, N. J. 
Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the Werid. 


OUR GOODS POSSESS SOLID MERIT. 


‘DEAN Ss PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. @ DEAN & SON, 
861 & 868 WASHINGTON ST, NEW YORK. 


CALIFORNIA, TEXAS, 
MEXICO, ARIZONA, 


Hawaiian Islands, 
Japan, China, Philippines, 
and Around-the-World. 


Best Reached Via 


“SUNSET LIMITED” 


(PALATIAL HOTEL ON WHEELS.) 
Superb Equipment. Fast Time. 


LEAVE NEW YORK DAILY. 


Dining Car and Special Compartment Car to 
New Orleans. 


Southern Pacific Co. 


E. HAWLEY 
Assistant a Trafie Manager. 
H. NUTTING, 
Raters Pasceonger Agent. 


349 Broadway or | Battery Place, New York 


‘Big Four’ 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen. 
tral States. 2,500 miles of railway in 
Ohio-Iadiana-Iilinois 
Kentucky and Michigan 
Threugh Sleepers between 


New York comets 
Boston And Chicago 
Washington ) St. Leuis 


Finest Day Coaches Bver Built. 
Write for folders. 


Warrea J. Lynch, W. P. Deppe, 
@en’] Pass.& Tkt.Agt. Asst.Gen'l P.42T.A. 
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DUN’S REVIEW. | [November 28, 1903. 














Refinement | 
of 
(Good 
Taste is 


The elegance of the 
appointments of a | 
Peerless Car is one 











of the indications of 
its sterling worth. 









; i 





; . ae : va te 
ers et he 


Peerless Direct Drive Touring Cars 
$2,800 to $11,000 | 


are the result of years of careful study and practical experience. Down to the 
smallest detail, there is a positive reason for each step in their construction. | | 
Photogravure of above illustration, 14x22 inches, 


‘The Peerless Girl II,” suitable for framing { 
sent postpaid, for ten cents. 











Our illustrated catalogue tells why the Peerless is 
the costliest Car to build, and the most 
satisfactory to buy. 


PEERLESS MOTOR CAR CO., Cleveland, Ohio, U. S. A. 
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Speed, Length of Days 
and Ease of Operation. 


ery. . 
—_—_ as 


a 


iggy l eetiore si WHAT MORE? IT DOES MORE! 


FOR FACTS, ADDRESS 


Densmore Typewriter Co., 


309 BROADWAY, NEW YORK. 





























